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By DAVID BEL-L: Washington, Dec. 12 


Sr Rod Ncw™ - . 'sy^mai^s • ' " 

KISff HERR STRAUSS ‘ atag,-traditi6nally- awarded to ftp 

pected he? *S«ed . tfl-dafc ■=» - a tnsqor largest -party, thougb.fte CoaH- 

Mission S hSw TLr.ir' political and gewonai retreat totion -wm. argue that, the 
■ d JS2 “wt£ i'-.-end fcis att^ptito maJce lns. threatened split of the past three 

■SS®*' Pa ckage w ife the Bavarian Christie Social Union weeks between the two has 


Britain is realty to put forward 
compromise proposals for a 
Rhodesia settlement which 
would give it a much greater 
role in an interim Government 
than Ministers had been 
hitherto prepared to contem- 
plate. 

Mr. Anthony Crosland, Foreign 
Secretary, may outline the pro- 
posals in Parliament to-morrow 
when he makes his expected an- 
nouncement of the adjournment 
for Christmas of the Geneva con- 
ference. 

Full details are expected to 
emerge as British consultations 
continue with the African and 
while Rhodesian delegations, the 
I S.. South Africa and the front- 
line African states. 

Th^ proposals envisage a 
British political and admmistra- 
live presence in the form of n 
Govcnor General-type figure and 
staff. Back aud Page 4 

Nine open talks 
on fishing limits 

EEC Foreign Ministers are to 
meet in Brussels to-day to dis- 
cuss the consequences of the 
Community move to 20D-mile 
fishing limits on January 1. At 
issue are Ihe problems of fish- 
ing rights for Soviet and eastern 
European trawlers in EEC waters 
and regulation of Lhe EEC's own 
fleets. Page 4. Editorial com- 
ment, Page 12 

Dublin prepares 
for SAS trial 

Eight in -m her? or Britain's 
' i poi - i;:l Air S'-rviiT Regiment 

ivi were arrested in th** Iri-h 
Republic in May are exported to 
fare trial in Dublin's Special 
Criminal Court towards the end 
<-.r Fr-i ruary. Pag - 6. At 
Limerick prison an escape plot 
hi ; horn uncovered invoh ing Dr. 
Ro-e Uiisdaie. serving nine year* 
for her part in an ISm. art 
robbery, and Marian Coyle, serv- 
ing 15 years, far her rnJe in th*- 
kidnap of Dr. Tiede Herrciua. 
the Dutch industrialist. 

Horne urges pact 
on devolution 

Speak m: on the ere of ihe 
Common* fnurday devolution 
dehaio which opens Lo-dav 
acain-t a h;ickgimind of rifts 
in i ho Conservative and Labour 
parting Lord r.mc. the former 
Tory Prime Minister, ‘■aid that 
dev:> : *itien was " tan big a enn- 
,i;iii:ioral i«.stie fnr a party 
tichi '' He urged that elTorts 
should be made to p.tiaMi-h a 
i-en..onfus based on a referen- 
dum. Bark Pago 

Pit vote count 
starts to-day 

i’onntir»c of votes «n the National 
1‘nnm nf Mim-workers ballot nn 
M.b ►I’lirrmonl begins to-day 
with little dotih: m tito industry 
,s a« lhe r.-n inn's executive will hr 
. idoori^-d in call indusiri.-ti 
rnmn in suppnr nf its claim. 
T]m rr -ij!: i - exported on "Wed- 
n-.'dav. Back Pose 

Query on union 
security checks 

V r *. Maureen '’.olqubonn. 
I. ■bonr MP tor Northampton 
N i: th. is to ask Mr James 
■ .tilnghan. Prime Minister. In 
■•'ire C n m:nnns sta lenient on a 
r-— "M*. tbit the struriiy servim 
nave o\ or a number of years 
••r.-ipii-'d rrrorls on leading 
unionist* which have been 
r i.cer* to the Cabinet on a 
restricted hasiS- 


0 MR. GORDON PEPPER or 
stockbrokers W. Grecnwell said 
that it would be “ incredible 
folly” to adopt a tender system 
of selling Government slock in 
place of the present lap method, 
which has proved itself capahie 
of supporting a primary rapacity 
both longer dated and larger 
than that in other countries. 
Back Page - 






The International Monetary Fund may release only the first $lbn. of its Bavaria;n chri ®“ social uhio^ wwfes. between the. two Ik 

t3.9bn.loaB to Britain son^ time neTmontTuith V rest of the money :fS£g&53siSS8Z; 

being provided in tranches every three months during the next two years... f ibn WOrfll be * ween £e00nl - The * unioni. reversing its dped to-night, but showed.. n 


could be worth between £ 600 m. 
and flbn. 

It is understood that, barring second year, for which fewer under consideration, but -/it The size of tte deal depends 
last-minute change* of plan the hard-and-fast targets have yet might have the advantage that on whether, til- the. projects 
British agreement with the Fund been set. no large credit would have to be Winchhaye been under degotia- 

wili provide for targets — pai^ It is felt within the Fund that announced jh advance and that . tion are iudnded. 

ticularly for the rate or Domestic the British acceptance of. the this might reduce the chances of. U would extend until 1982. 
Credit Expansion — which will conditions signals a real a speculation; and probably' expand the. scope 

have to be met at three-monthly ck now! edge meat by most of the The Central Bank 'Governors of the. existtn gslr defence con- 
intervals. These performance Cabinet that the measures are including Me. Gordon Richard-' tract signed three years a«o» 
clauses will he reviwied exten- necessary. Some senior staff, at son. the Governor of the Bank which fe due to expire in 1B78. 
sively after the first year. .least believe that the agreement of England, who. meet in Basle • The corporation is seeking 
A first instalment of this size may possibly mark a significant to-morrow and Tuesday are other big orders too, including 

would .make up for only part of point in the" evolution of British likely to take a ■close look at this radar and missile networks- 

the fall in the U.JK. official re- econralc policy. and other proposals as well as ‘\Vith Rolls-Royce (1971), It Is 

serves following last Thursday's „ . the present state ot negotiations "discussing, a project' fnr the 

repayment of $1.545bn. of the SaiGlV 1161 between BriUin a pd the WF. overhaul and maintenance of 

Central Bank standby facility " 1 They wjII also Jbe djscossed 'at military .airera ft engines in 

agreed in June. The reserves Meanwhile, it appears that the Group of. Top meeting in Saudi Arabia, which coaid -be 


V- . 

*'«l 


Germaa Pariiatnent. . . Herr Strauss appeared -sub- 

■The- ; Union; -. -reversing . its . dued -to-night. - but showed . . no 
dramatic decisibu'-to go its: own incltnation- to deny his previous 
way; pledged, fogf to continue conviction that the Opposition 
the tradltionaL-pzrtiiership with ought to' shifts its entire strategy 


Which haye been under degotia- the * Christian Democratic Union and .policies, to the Right,' reflect- . 
turn are included- . • . under Herr Hclnuit Kobl. . . -Ing the' record share of the- vole 

U would extend until 1982; Although .Herry .Strauss Pht as that. -It received -iniBavaria. and 
and probably- expand the scope good. a face as- fee: could on this in other conservatively-inclined 


the . fall in the U.K. official re- econmic policy, 
serve* following last Thursday's „ , 

repayment of $1.54fibn. of the SfltPTV TIPI 
Central Bank standby facility I*'- 1 

agreed in June. The reserves Meanwhile, it ap 


Briefly - - . 

Yinlrnl riPnmn^iraMons by high 
:rhnn| -iiidi'nl- in the West Bank 
pf \ahlus l-sd lo 1 lie 
siipo«ition nf -i curfew fnr the 
.:pcnnd consecutive day. PLO 
reviews policy. Pace 4 
A Pan American World Airwnj.s 
Special FerForjnaocc iSPi Roeinc 
747 Jumbo jet has made the 
longest oon-sinp scheduled enm- 
•■nercial flight, covering 7.475 
■r»i!e? between Sydney. Australia 
and Sin Francisco in over 13 
hours. 

Proposals for higher intema- 
- ional offsbor? riivinin standards 
■re being supported by Govcrn- 
Page 6 


OMR. JIMMY CVRTER. US. 
President-elect (above i. said Ibat 
Ills first priomy on assuming 
nllice would he to “create new 
public service jobs and public 
works projects. Page 4 

•FIVE FRENCH electricity and 
ga* unions go on strike this v.eek 
for 4$ hours m protest at the 
Government's refusal to allow 
them a 2 per cent, real increase 
in salaries next fear. Their in- 
dustrial action is likely tn he the 
first in a winter of unrest Pa?c 4 

•MEXICAN Government and 
leaders of industry have agreed 
a .Sobn. industrial lnventiuiti 
plan. Pag<* 4 

Statistics will 
shmv decline 

• STATISTICS on the balance 
of payments, industrial produc- 
tion anil the 'retail prices index 
published !his week will provide 
furtlicr clear indiealiorw of Lhe 
dote riant inn in Britain's 
oconnmic position since the 
niinmcr.. They will provide a 
^iark background to Mr. Denis 
Healey's statement on Wednes- 
day Page 6 

® WHITEHALL officials are pre- 
dirt inp an alarming determratinn 
in lhe halance of trade for elec- 
tric molars, one of the key 
-ectors in the Gowrmueut's 
industrial strategy. British tnanu- 
Facturers are vulnerable to 
foreign competition mainly in 
molars rated from 1 to 10 hp. 
Pape 5 

• THE ROW at nil drilling group 
Berry Wiggins looks set to con- 
nmic after Friday's sacking of 
a director, the dismissal nf iis 
siorkhrnkers \V. Greenwell and 
the rift with merchant bankers 
Samuel Montague. Berry chair- 
man said legal action might be 
taken over remarks about the 
management of the cmnpany- 

O RIG GROCERY groups cut the 
number nf ^maUer shops they 
operate by 12 per cent in the 
>ear tn April, according in the 
Institute o-f Grocery Distribution. 
Page 7 

• LAZARD BROT ITERS, finan- 
cial adviser tn -inhnson and Firth 
Brown, has written tn share- 
hntrters nf Dunford and Elliot, 
which is contesting a JFB take- 
over bid. urging them to post- 
pone Wednesday's Extraordinary 
General Meeting. Pape 27 

• SWAN nUNTER Group rtosk 
tonnage output this year was 
more than 56 per cent, down at 
■J 12.600 tons, underseoring the 
growing problems of lhe ship- 
building industry. 

LABOUR 

• LEY LAND CARS 1« consider- 

ms a jnmt uoion-mfinagenjent 

appeal to the Govemnieot for 
more flexibiliiy m the next stage 
of the pay policy. Back Page 

• STEEL INDUSTRY manaccrs 
declared their opposition tn com- 
pulsory redundancies at a week- 
end conference and backed np 
their stand by approving a 15- 
point programme for industrial 
action, rage 7 


stood at SU.S.5.10bn. at the ftere j S some support among Paris later-.ftfe month. ' 
beginning of December. European countries fnr the so- The finishiirg touches are stiH 

Asuming tta other changes, called “triggered safety net" being put to- the. letter Of In- 
Lhey should be about SUS4.5hn. system fnr the sterling balances, tent but Mr. Denis Healey, the 
after taking account of both the Under this, participating nations Chancellor.' :p expected to refer 
standby credit repayment and would agree to provide Britain to It when he unveils his package 
the first IMF tranche. with hard currency equal to the' in the Commons on Wednesday.' 

■ Senior Fund staff consider that value of official withdrawals of' It appears : ^kely that, as pre- 
these targets and conditions are sterling vlously su&jeaipd.. the letter will 

fairly “drastic” and that they The mix nr currencies would call for a.:S&5bn. . cut in. the 
will tie the British Government lie determined m proportion to PCiblic Seetdr \ Borrowing Re- 
fairly closely to what it has the size of the commitment of inurement iff/ 1977-78 and a 
agreed wi:h the Fund. those participating in the $3.3bn. cut.. In.-the .following 12 

'On the other hand, they say scheme and they in turn would months. - r -' 
that the agreement has been provide the "automatic*’ safety This I after ^ "figure ;is -de- 
carefully designed to allow the net up to a specified proportion liheratcly beja® left vague so 
maximum room for manoeuvre, of their reserves. that it can be defined in the )ight 

particularly as the hulk of the It is emphasised that this is of the actual ''•situation, -a year 
cuts are, expected to come in the only one of a number of plans from now. 

Mini budget stem test 
for Labour’s survival 

JT* 

.By PETER RIDDELL AND PHILIP RAWSTORNE 

- . I . _ 7 ^ , ‘ T 1 , , J twI.V ^ 

MR. DENIS HEALEY'S. economic alternative is even less' accept- '' tfowever. Mr. Healey will leave 
package on Wednesday will pre- able in the country at large. - until the - spring- Budget any 


of Hie existtn gair defence con- abrupt dtage ih Section, it was- areas of South Germany in tbe-- 
tract signed three years a«o> apparently - forced on him by- October eTdction. . 

which fe due to expire in 1978-; cooler heads la ;hls own party,' For- the moment the two 
- The corporation is seeking and. there mnnt.be -some doubt parties have agreed to stand fay 
other big orders 'too, including whether bob .'traditionally iron the joint manifesto they used to 
radar and missile networks-, grip over the r CS|G- will ever be fight the -election. 

With Rolls-Royce <1971), it Is quite so strdhg sgain. . The agreement also stresses 

discussing, a project' for the Herr. Strauss' 'effective capitu- the nationwide claims of both 
bverhanl and maintenance of. letlon aftersonje three weeks of parties, a formula that In effect 
military aircraft engines in personar.att^dss'on. Herr Kohl, confirms Herr Kohl as. the 
Saudi Arabia, which coaid. -be' ended when beL put forward a; ieader of the '.Opposition In 
worth n bn. new offer y4ken£ay. • . Bavaria -as well, as the rest of 

After last, month’s British - ■ ' _• ' ' tlje country, 

visit of Prince Sultan bin - ALl .tnpl/irV "Meanwhile Herr . Kohl's 

. Abdel-Aaiz, tiie Minister, of AVVlli . strategy .received another major 

Defence and. Civil . Aviatinon, . It had-becomevelear that Herr vindication yesterday, when the 
Corporation executives are con-' Kohl's threat to found a. CDU Free democrats in Lower Saxony 
fide nt the-' air defence contract party, in Bavaria , itself would tvoted in favour of a State-level 
will be renewed and optimistic - have drawn off', powerful sup- 'coalition' with the CDU. although 
a bo at further orders. po:rt -from Herr: Strauss’ 'CSU the party is embarking on a new 

The Corporation Is also base. term of office in Bonn with 

understood to be particularly , .tiqi.aits '.there ;lave come to feel Cbancelkrr Helmut Schmidt's' 
Interested in ; the contract foi that by Crying to, go its own way.. Social Demo'crats. 
the Ministry of Defence and the,. CSU wpuld -merely splinter ' s t 

Aviation's Jeddah Hospijal— ; .the conservative .Opposition and, ; v naiitinil fpQ r*c 
due for renewal next year, gain little of substance m return, v^uauuua 
It is operated how by the Although '.several ; previous- 1 -With the Opposition again 

Whittaker Corporation of the efforts had failed to .bring Herr united ip the jarnt Parliamen- 
UJ5. ■ Strauss back iutfl 4he joint Par-" tab? group that ‘the CDU and 

The extent of the. Corpora- Mamentary group, his eventual.: CSU have always held to in the 
tion’s Involvement Is shown, by return to the fold- Is a notable past; -'it is the Coalition Govern- 


will be renewed and optimistic 
about further orders. 

Iffie Corporation .Is also 
understood to be particularly 
interestedin ; the contract foi 
the Ministry of Defence and 


The extent or the. Corpora- 
tion's involvement Is shown by 


the fact that 2,000 of its em- .VUrtory 'for Heir" Kohl's patient inem in Borin that appears 
ployees are already living here, arid' low-keyed approach. ^politically more precarious, 

based in Jeddah, Riyadh, Dah- -Yet it >is too-, soon to tell." There were signs at the week- 
ran, Rbamis Husbait * and whether the decision to maintain, end that the soontaneous revolt 
Tabuk . . j ft 27-yearold aDiance is not in. the ranks .nf both Social 

It also.provjlde5 the umbrella | merely, a cownpdc one. covering Democrats and Free Democrats 
for other, projects, such as the differences that still run deep. . -'set off by the Government's miv 
King Felsal Air Aeademy and j As a first objective the UDU/- management nf the pensions 
the- Technical Studies Institute i CSU group 'is expected to 'press issue last- week may not be 
at Dahran. , . : l for the Presidency of the Buode- entirely, over- . ” 


sent th* most formidable test yet 


Tory changes in direct tax. 


to oust 


of Lhe Government's ability to industry spokesman, admitted in extent of any cuts . will, .depend 

continue in office with its pre- a television interview yesterday on the outcome of Stage -Three! ’ _ - . 

carious Commons majority. lhat. hiv party was going .through pay talks, which he hopes Will . . fmn? ' A, - „ ,. r ’ . -' • '.' . ' 

Senior MiSnsters believe that a painful process of re-educa- get under way soon, as welTasI f; * lu , ,, ‘ „ resigns*- Air. rMoontpau said.: Be.;wmua-b€ -tifite- as -rf r. miner importance. 


BY OWR INDUSTRIAL STAFF 


Senior Mnnsters believe thaL. a painful process of re-educa- get under way soon. kS' 
in cpitc of the lone ajid often lion.'' » do the revised forecast* 

heated argument over the mea- A Conservative Govecrunent PubLic Sector Borrowing 
sure.*, the final Cabinet agree- would he unable to promise to meet and the economj 
xiient has greatly improved the reduce unemployment. spring. 

Government's chances of political Wednesday's statement in the .. the vv ,p e i ipni i Mr 
survival. Commons will outline the results 


in the 
future 
expand 
Wind- 


CommoM^Il outline the results &^Z****£i -* r - A scale power station to the _ ou “ r s to Si Mum Mr. Peter Shore, the Environ- 

of the talks with the IMF on the e!?2 8 c ? nfi ™ ,ed for the i Government will- be made in the resiana tion then i would raent has said that he 

•™, .“d Phitn^f «h - <&£. o? , ti,. r ^Bg i O"—- • . ™*7 ftSSSB'tataSS ^ ’^,±‘1. L b h < -£ 2 , ffi , S, Sffr; 

a? oShiS* a sssjss' ; sbs ^ 

= are expend ,o M ^ faveprjap 0* P..P- 

include a cut of about £1hn. in £lli 1 tare’s diaclosiim last week that dsregartng ._thc includinc the Departments of 


critical ine uinvnet on rnurstuy ancr ^ ^ 

Mr. Healey said in a week-end e, SjL SJiuras are exoe-Icd to 
London speech that htc measures in 2Sdc a Jut of about P Ethn n £llibiu 

u£' the b lo v“ a h P v P nr 1? pllblic spending in 1977-73. and .Mich* 

nnri P r h " y u_ f Labour wp " more in the following year, as Corresp 
p ,, well as probably, the sale nr part 

Mr. ■Tallies Calaghan will n r ih, nnvprmnont's hnfitinsi in WitlL.'fl 


accompany the Chancellor to British Petroleum to raise around spending as part of its forthcom- resignation of Mr. Mum- , News of the radiMriivg leak-- major share in a £500m. Japan- 

.-..u: , prilisn rcuuicum IU raiac drrjuua « *_ r J I merv was “ahsolufftlv PSWntlalT 990 althnnah CM*.:, ou nnFM»cinii nrrlar 


. - J I _ , . , _ Lit iliou k UKltiii IW I uidVi ai UUUU . ■ v _ , | 

oefena the Cabinets package at £50fhn. ,n S .economy measures, despite- 

a meeting of the Parliamentary The much-delaved anonunee- U* mounting opposition to such 
Labour Parly on Thursday. men t of the new scheme to stira- reductions. Figures of between 
Mr. Rnn Thomas, chairman nf ulate industrial investment will nOOm. ana E-Ohny^off defence 
the Tribune Group, urging the be a sweetener in the package spending in IBjT-To have been 
Government "even at this late and the major uncertainty is suggested as likely targets for. 
hour” to adopt an alternative whether there will he any‘rise Cfaan<^®. llors axe. 
sonali-it strategy, said last night in indirect taxes. A statement is Over the week-end. hostility to 
that ihe group's SO MPs would also expected on the future o£ further defence cuts mounted 
he com pie lely opposed to any the sterling balances. ' rapidly, fpflowtng Friday's meet- 

further spending cuts. Mr. Healey said in his weekn ing between the Chiefs of Staff. 

The threat or any back-bench end speech that the Government) exerdsiflfi their traditional right 
revolt — particularly if it should was determined to “get it right i erf direct -access to the Prime: 
he given the blessing of prom- this time and not to take another '.Minister!, and Mr. ' James' 
inrnt trade union leaders — bite at the cherry.” jCallaghan-When they complained 

would pose far greater political This underlines the aim of labout the -inclusion nf_ defence 
danger* to the Government than taking the decisions now to rc- touts . yet again in the 
rtm Tory opposition to defence duce the public sector borrowing £a wmiWTO s plans, 
cm?. requirement over the next two : Previous 1 defence cuts took 

Discounting the Tory fury financial years, and the phasing M60m. ‘off the 1975-76 Budget, 
ovnr the prospect of defence of pa.vment/and monitoring and SSTSnu off the 1976-77 budget, 
rednriions. Ministers believe Targets nf the IMF loan will he and a farther £353m. off the 
•hat rhe Opposition's economic linked to this. forthcoming budget for 1977-7?. 

Spain’s Right and Left attack 
after kidnap of Minister 


ing .economy measures, despite- mer y was “absolutely essential.” age, although regarifeartir scie- ese reprocessing order. 



Discover the secrets of Mexico’s past in the-raiiKof-Cfaolulaj vpherek-die Indiana 
built a. colossal pyramid in honour oFthe Gods of Spring Water. 

-. Discover the secrets of Mexico's future in the 1 Spanish inspired dries of modem 
•buildings and wide boulevards. Discoverthe secrets-of Mexico’s present ... 
Send for the Welcome Tours brochure, or dmpitt '-.at your local Travel Agent. 
Then you’ll discover we have many ways to sftpvryoii Mexico. 16 days from. £ 399 . 
Prices include first-class hotels and. ecoh omy class air travel. 
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BY ROGER MATTHEWS 

THE SPANISH Government, 
linger firp from both political 
extremes, struggled to keep its 
balance to-day after the spectacu- 
I:, r kidnapping of Sefior 
Antonin Maria de Oriol y 

V rqiiijo. President of Ihe 
Council nf state and a member 
nr nn«'o f jhp country’s wealthiest 
and most prominent Right-wing 

Emilies. 

F-.'drc nf an incrcaSP in vio- 
lence riffc. the Right accusing 

lhe Government of fnltns to 

niriintain law and order, and the 
l^i"ht extremist " Guerillas of 
Chri>t the King" threatening 
lhe lives of Left-wing politicians 

if anything happened to 
Sefior Oriol. 

Doubts nf the kidnappers’ 
identity continued in spite of 
demands by a revolutionary 
Left-wing gfonp for release of 
Lt prisoners in return for Senor 
Oriol. fi 3 . 

A massive police hunt was 
concentrated to-day on Madrid, 
peroral people were brought in 
ror questioning and many boms 
c'oarqhed. 

-fust four days before the 
n^iional referendum on consU- 
tui'ona! reform, the Government 
h** s-iid that it will not be 
deflected from its political path. 


and will use all means tt can 
to catch the kidnappers. 

Riot police with pistols and 
truncheons drawn chased and hit 
out this morning at about 3,000 
people who had attended an 
authorised meeting in a Madrid 
football stadium In favour of 
hoy cutting the referendum. 

The organisers, the Madrid 
neigbourhood association, were 
told earlier by police to read out 
a statmeent condemning the kid- 
napping. 

Tension was also reported 
growing in the Basque provinces, 
where a week-long campaign lor 
a full political amnesty started 
to-day. Most political prisoners 
are members of the Basque 
separatist organisation 2TA. 
which officially denied responsi- 
bility this afternoon for the kid- 
napping. 

The Indignation, of the non- 
democratic Right at the Govern- 
ment's liberalising policies has 
mounted sharply with the kid- 
napping. 

ft came immediately after the 
four-day congress of the main 
Socialist Party in Madrid, during 
which the Republican flag was 
paraded: and the dramatic re- 
appearance in . the capital of 
Sefior Santiago Carrillo, secre- 
tary-general of- the banned Com- 
munist Party. 


i . > ’MADRID. Dec. 12. 

Oimmuphnn. kidnapping, and 
abskntibriB in Wednesday's 
refarendffinr have for some sec- 

tionr.Df^fre R >sht become in- 
esrtqcablS;.^ nked 
R© ioiBibility for kidnapping 
Scii rji jOdifl. for eight years . 
Minis of Justice under 
Gene #Iy7Franco. was claimed 
late 1 gf sUftt by an organisation 
callin l tha Revolutionary 
Anti-: ase$. Patriotic Group of 
Octo! sr tor 1 - 

It leziiftirf 6 ** lhat 15 named 
prisoj e»L either convicted for 
terrot atix^ffences or awaiting 
trial, ihouW be sent to AlgeriaV 
It re'f rredto the referendum as 
a “fa ct^ farce-" 

Don ^ remain over the 
authel liclty- of the claim, made 
to a ItfadAi. newspaper. . - ■ ■ 

The kJi^iaPPinB has led to 
postpo of talks between 

Seiior Premier, and § " 

Oppos MBflseaders about demo- I - - 
cratic iiarwtws for the referen- 5 ' * 
dum. i ck£$e n . era l Elections.. . | ^ 

Sent was expected to 5 ;r 

receive TW .^talssaries froth the "|-- 
Opoosi Ltfltf Qr Preffminary talks £ •; 
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THE WEEK IN THE COURTS 


MnanHai T5mes Monday; DKeitther 13 1978 


A wider view of Bi a sphemj§aii(i legal 


RUGBY 


BY PETER ROBBINS 


BY PETER RIDDELL 

THE WIDELY recognised short- 
comings of the report of the 
Commons committee on 
nationalised industries on the 
organisation of the Bank of Eng- 
land — largely determined by the 
narrow terras of reference— have 
highlighted the need for an 
inquiry into the more sensitive 
area of policy-making. This 
newspaper argued in its leader 
column last week that M a Select 
Committee on Economic Affairs 
might well be able to exercise a 
very useful educative function,” 
looking into the way economic 
and financial policy decisions are 
reached. But what should be 
its agenda? 

There has, of course, been 
considerable criticism of both 
the Bank and the Treasury this 
year over the handling of the 
foreign exchange market with 
the combination of a sharp fall 
in the exchange rate and a big 
loss of reserves. There is an 
obvious temptation to have a 
grand inquisition into the events 
of March to June, and in parti- 
cular into the disastrous mis- 
understandings of March 4 and 5 
when the authorities sold sterl- 
ing and MLR was cut. And the 
handling of monetary policy over 
the last few months is a similar 
case. 


olescence 



Objections 



But tbe real usefulness of an 
Economic Affairs Committee 
would not necessarily come from 
looking into past errors of policy 
— important though this role 
could be. Its main task should 
be in broadening the discussion 
of current issues. Numerous 
objections have, can and no 
doubt will continue to be ex- 
pressed; there is. for example, 
tbe obvious problem that ques- 
tioning of Bank and Treasury 
officials on tbe foreign exchange 
and gilt-edged market would 
compromise their operations. 

Although certain information 
nn current market tactics must 
inevitably remain confidential 
for a time, the Bank could take 
a useful lead from the Federal 
Reserve Board in tbe U.S. which 
publishes the record of policy 
actions of its Open Market Com- 
mittee within 45 days of the 
monthly meetings. 

But there is a wide range of 
subjects on economic and fin- 
ancial Dolicv which do not come 
into the category of day-to-day 
market policy and are not at the 
3am e time wholly retrospective, 
and largely ineffective, inquiries. 
The work of the general sub- 
committee of the Expendi- 
ture Committee points the way 
towards what might be achieved. 

This sub-committee has. for 


ISBPtlio 


t Indicates programme In 
black and white. 


example, had two sessions ibis 
autumn on papers presented by 
the Treasury, oa the control and 

monitoring of public spending 
and on important features of the 
annual Expenditure White 
Paper, including redefinition of 
what constitutes the public sec- 
tor for statistical purposes. The 
hearings have provided the only 
real opportunity for discussion 
into the ways in which controls 
have been tightened on public 

spending.' 

Similarly, the sub-co mmi ttee 
bolds regular hearings immedi- 
ately after any statement which 
has public spending implications, 
which covers, almost every impor- 
tant announcement by the Chan- 
cellor nowadays. Thus the session 
after the July package spot- 
lighted very clearly the thread- 
bare nature of some of the 
arguments the Government was 
using then. 

But the subcommittee is still 
effectively restricted in what it 
can examine: a wider Economic 
Affairs Committee might, for 
example, look at the structure 
of taxes in the U.K., and it is 
absurd to argue that this must 
always remain confidential be- 
cause of the Budget 

Other possible topics include 
the management of the gilt-edged 
market the merits of various sug- 
gested new debt instruments, and 
banking supervision. How far 
the committee could go in con- 
tributing to tbe creation of policy 
depends to a considerable extent 
on the individual backbench! 
MPs involved. But the activities, 
of tbe Expenditure Committee 
provided a further stimulus to- 
wards introduction of cash 
limits. 


BY JUSTINIAN 


oyer 


, ~ , The reason fira tbfe curious uisr to a w™.*, th- who finally won' a tfcrilwg-fcuiit Moseley' defemm,. to >wMch telepathic, is mutually sympa- 

of any .blasphemer In a criminal conciliation' sector to be tbat • * T*?™' v ■ e matwh, iriavad was - tremendously tbetlc. - 

court will be broken now that established pfi y i rrh alone is P eace * vn the principle that- you jj 0aSi "by 22-^ 18'.. . t , - - and brave, and' Cooper- in- ^ r - L 3 

Mr Justice Bristow has given put of the - roioflirtution of the prefer, the toothless: predator . Moseley took, an early lead as^exci table against ths* kicks and Enjoyed jv 

Mrs. Mary Wutehonse permis- country, so tbofan att«* ° n . F 011 know than ^ the newly Ooqpw..-_ chffged_ _!'_■■■/ I ^ ' Cooper obviously enjoyed him- 

“T to brine proceedings other reUgwns ft not thought hatched gnat wndb-not know regathMed asrelh .Prtafjgfc-,; Caidjg. flumselree ww> : rts> M U and played iomiiidmeiy. ?, 
T to tarn the stmhesed tendency bn, JT S’** pot uddna accurately. It is becon.- S. 


tor homosexuals to * «j ■ tart ***** r* “ to® ^ dripped.Oe-mtasdre: .. ffl“S S 

poem written by a pfafessur of likely to touroker a fight than goal from fully 45 yards. This change shifted- ‘ the WhemuOanUfi were obsessed ; 

English literature was pub- it would beto ifcfittft the Epvsco- Tlirpp'finnc Davies Wekcd a-secqndpesiaatjr -emphasis fromTuniUng to Mck- iwttb- missing: out the inside § 

llshed. palian’s religka£ r \'It is incon- vVllyllS on tjhe break, but 4n the second -ing from half-back. Card iff also centre In attack. Moseley too ; 

So unusual is this legal event ceivable that ^ny. judge to-day. It had been nineyears before .tiSr short UneouL ^ eSSer Swataor Corle^inwi i 

that most people must have W0 uld extend tbe. ambit of the that that -die last prosecution points. ■■.v-nniUMM left MHm field after the sdssor from Cooper. » 

thought that the blasphemy criminal law/l>5Mi^aring that took place. and none occurred - ^ First, HiilMps scoj«d ; aiid.timiiL setting up dry ^and^ was. it produced some good thrusts* 

_ *9 1 a 44 ap PfiPw _ _ _ . j _ . “ * “ ^ — fan n toiwf L T^fittiatr 4 m ■■■ - * rn nl fl Dv H n iTTlAff ■ W nA fflTAA l / L .In a — * — MtlniAlk? 


• latter also dropped a marvellous" time came for a change of tactics, other English fly-half. 
goal from' fully 46 yards. • This change Shifted ‘ -‘the Whereas Cardiff were obsessed ; ; 

Davies W<*cda^.cqnd.pjma3tjr emphasis from. TinuUng to Mck- with ^issinr out the inside^ 

on tjhe break, butin the second iiig from half-back. Cardiff also centre In attack, Moseley too ; 


tions are based on the common and noi^Cbristian religions held ™ "mar ^alf, all seemed lost fdr Moseley,: Nelme^ in ««Uent form, then essential, for the Moseley back 

lew, Mf an objectionable by auhstouM ,numhc n «f ?t2S *£ 55*S 2S? iSEfiff-' 


foatrree in the pvw of most omdIp in thin - before Mr. gant try wi»di Akebhead"cdn- Davies produce^ touch of class enough in support, with tbe 'ex-. 

tha .cototry. . Justice AvOry. and a jury at the ?*** magaifl^ntiy from .the? in rounding Laird: - - - .. ception of wSxen. 

lawyers men toe Cnmdnm Old ... .Bailey for publishing toarfUine. - = Considering the lack of size This lack of pace was clear as 

Law Bill is enacted in the cur- ~ n«^. .. nlrT blasphemous libels, one of which • r . "up-front. Cardiff did well, ttmnks Cardiff scored their second and 

rent session of Parliament ana IjTOSS SUtQIllSiiy described Jesus Christ entering Difficulties ^ mainly to the predatory and yet third tries, but despite this 

the conspiracy laws are made * Jerusalem “ like a circus clown l sustaining work of Lane especi- deficiency Moseley will continue, 

statutory, there will be little sir John Shnon, when 0 n the back of two donkeys.” Cardiff’s difficulties in, /the. auy, Dudley^Jones and Worgan. to entertain both themselves and, 

if anything on the criminal Att0 raey GeneraL^Vusked by SrectinstheitiJrtS Moseley, arguably the best side: those who watch them with thejri 

calendar, that has not beep de- m SOL t ltiy to win the ba R at.the Une- ;lll country, pleased the large relaxed style of attack and theiri 

cided by Parliament. Blasphemy 016 *? ome Office fia 1914 to give said tiiey must ask. themselves with the^erc^Jtiqn^ a£: cr0W d with their- attitudes; and opportunlan. > 

would be one of the very few an opinion oii.tlte current state wh ®^ 1 . er V 1 * Publications were DmfieyJones at the back Then Cardiff could 1 ninrer .relax. Hor- CARDIFF. f. 

SSLdr hiSim an extiuit of the law. - He^usht that the «“3 rth ™S more than vilification, as they, began to spray tbe- ball-. tan and Ayre made sure of line- Tries: Phillips, Evans. Owen, fh 

isolated instances of an extant of^tne iw «^^oght tna e ndicule ^ irreverence of- the about, Owen, the fun-back,, did out possession, and the protective Conversions; G. Davies (2). 

Common law crime. discrimination^ favour of Christian religion and of '.the not' time his passes, well to either screen of Cotless «ind Greaves Penalties: G. Davies (2). V 

Christianity a gross Scriptures. Was it in any sense wing. was very effective against prying -MOSELEY., 


blasphemous libels, one of whidh • # . 

described Jesus Christ entering Difficulties 
Jerusalem * like a circus clown *=* 


1 "up-front, Cardiff did. well, timnks Cardiff scored their second and 
difficulties - mainly to the -predatory and yet third tries, but despite this 

ITL sustaining work of Lane especi- deficiency Moseley will continue. 

Cardiff’s difficulties In, /the .pity, Dudley-Jones and Worgan. to entertain both themselves and t 


Religions 


anomaly and: 


Rut argument? Was it in any sense ] Gareth Dawes _ was. slack - in Cardiff hands; 


Questioned 


One advantage of such a new 
committee is that it would per- 
mit examination of witnesses 
from both tbe Treasury and the 
Bank. While the Bank operates 
as an arm of the Government 
legally, the influence on de- 
cisions is in practice divided 
between it and the Treasury and 
tbe balance changes over time 
depending on the issue and the 
personalities concerned. It is a 
fiction— convenient solely to the 
authorities — that only the 
Treasury should be questioned 
about such policy matters. In- 
deed it would be a significant 
step forward not only to have 
Mr. Alan Lord and Sir Derek 
Mitchell of the Treasury ques- 
tioned on their areas of domes- 
tic and overseas policy but also 
to have Mr. Gordon Richardson 
make as frequent appearances 
before the committee as Mr. 
Arthur Bures does before Con- 
gress in tiie C.S. ‘ 
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Conversions: Akenhead (2). 
- Penalty: Akenhead. 
Dropped goal: Akenhead. 
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immorality.” A mere denial of 
the truth of Christianity in 
general, or the existence of God 
is not blasphemous. If the de- 
cencies of controversy are 
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1 There arc advantages in beef 1 Everyone put in by a famous 


tins (8) 

5 Bag with tea — the 

should stick to it (6) 


Head («) 

tea — tbe actor 2 Guilty and clearly brake (6) 
rn it (6) 3 Protocol gets by in Lancs (6) 


9 A clergyman must be precise 4 “Prom head to foot now is 


with the account (8) 


he •— ” (Hamlet) (5, 5) 


20 One who sets down a motion g presidents getting fliers to 

mnm Mimnnlunl sftar tag 


is more competent after tea church (S) " 

„ , , _ . , 7 Love in this gives us hearts- 

11 What the fielder has to do — caM (g) 

one should be in the pink for g A B i ow . mover can be wrong 

12 Quickly, but we find the „ J n ^ e aL river ^ . . , . 

expert not upset (6) 13 To make a fresh beginning 

14 Supports but P locks (10) may n j? a J , , (>t ^ % hl ^ diCap “ d 

18 Witling, has the skill, but an advantage (5, 5) 

does not get the girl (5, 5) 15 Proposal includes the object 

22 Ben and Tom shack up to- —when first may be let off 

cerber in Bury (6) (SI 

23 Snliiaire opera (S) ^ _ 18 Absent-minded— it’s charac- 

24 Tbo doctor since going North teristic of Diana (8) 

has bpcome a monster (6) 17 Alias Constantinople (8) 

25 “ BeEore the —“ Crowing, -jg Fan demands immediate suc- 

the cock by hens attended ^55 ^ 

16 FolSt ‘oiw by Tweedledum » g*™ * ? G « “ “ «“ 

and Tweedledeq (6) Jr"*, T , _ ... . . 

27 Flower for a white Christmas 31 Don t despair— Teddy's out of 
fg, bed 14, 2) 

The solution of last Saturday’s prize puzzle will he published 

with names of winners next Saturday. 
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RACING 


BY DOMINIC WIGAN 


Fighting King at Teesside 


WITH NOTTINGHAM having' 
gone the way of other meetings 
over the’ past few days (this 
afternoon's' programme was can-’ 
celled yesterday), hopes of rac- 
ing to-day re5t wkh Teesside 7 
where the stewards ar inspect- 
ing the course at 750 ami 
Assuming that it is possible 
to race on the Yorkshire course, 
backers will no doubt be choos-' 
ing between ' Battlement and 
French Hollow for the Dandv 
Novices'. Hurdle ‘ (12.45). ' ■ 

Though' Battlement came out 
the hetler by three-quarter? of 
a length' vffittf the pair met at 
Weatherhy Just over a' fortnight' 
ago retail: be surpriaed if the 
positions are not .reversed here 
For ;noi only Is Dickinson’s 
diarg- better off at the we ights.- 
but that , was hfa first owing, 
whereas -Battlfemftrat had had the 
benefit diva previous race. • * • 






Assuming thit'Lodirafiza were . Guiding Star, a close third ^ 
fully vfit he.woukl he. sure .to Irish Tony and Guiscard at th’" 
go -dose to winning tbe Lang- , M m _f. T , cr . o 1 7 ; 
baurgh Handicap- Hurdle- with “eetmg hcre can mah: 

■-■■ ■ i- • agenda by taking the Clevelai;: 

V r; :- TEESSIDE ,• Handicap Chase. AodSmboraj^ 

: . 72.45— French Hollow^* who ' accounts would ha'c-J 


TEESSIDE , . 

. 12-45 — French Hollow^* 
-"..lAEHBnrwit Barman 
^' 205— Fighting Ktag«r 
3.45— Guiding Star 
.■.3je<?^-HEmhargo* ... 


trotted up some useful opponent 
at Sedgfield a fortnight ago, | ' 
a reasonably confident selectiil't 
for the Hardwick. Novic4“ 
Hurdle. i'i) 


lb?stoneU-ih& to carry. And, *** “ rare * or 'W. Stephens! *;■: 

• since ‘he' won on his first two -vj,® way wnpty-handdW 
appearances lajt season, the bn t.his -prospeiji |3 

Idiaiice^ might he worttT taking, Ptoking up a prize this afti ft 
--Hewivety he = would 'have hK-S 00 ? °° pot appear to be pt B 
woyk cut oixt to -get the better .-wcuttriy Dnght • w 

& *Wt*ng *iag, who wa* .a But perhaps Brottm Barm Ml 
creditable third to Paemako may have improved sufficients 
Prince r andr b^iss. Boon in - the -$lnco life one and only nuti E 
ighuble. Tow^ Field Handicap at- Sedgfield dn^ovembe?^ 1 
Doncaster, on take the WlUon Novices’ Hm § 
^ --r cap Chase. . ... . « 


: ir. ^ 
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Tartuffe 


by B. A. YOUNG 

opposite end of the behaved house might 1 permit 
spectrum from .the himself more passion-! He .ought 
NatumaleFopuIaire, the certainly, though tbfc'-'pmst be 
rich company plays the director’s responsibility, be 
b'S Tartuffe as a family less restrained towards Maria ne 
/ set in a prosperous Vic- when his fortunes axe reversed 
sitting-room. The men in at the end.- Victorian cprrectj- 
rock-coats and the women tude is all very well, r-h’ut he 
.-.pretty long-skirted dresses even kisses Dorine before he 
lice has designed for them kisses his fiancee; while. she sits 
le scene the look of a on the sofa beside her -grand- 
• aurier drawing from a mother. 
of the last century, and Orgon is played - by Ewan 
ing is kept to a naturalis- Hooper in a very down-beat 
;,.il that would never have mood quiet and /.contained, 
••■'■the raising of an eyebrow though brusque. Evffli Vquieter 
.1 august surroundings. Leonard Hosstter's ..Tartuffe. 
s, I think, been confined hut this is a different kind of 
er too low a tone, so that quietness, the sinister tone of 
h the story and its moral a gangster. Mr. -RossBier,* neatly 
' splayed with exemplary turned out in swriewbat ill- 
•the fun is almost entirely fitting garb creeps. abOat the 
- ’. The translation is by 5 t age as q U j e t as” al tim«-bomb, 
• -ector, David Thompson, dripping his nauseous hypo- 
versc. often in rhyming cr icies in a menacing fia^-™^- 
' but very conversational He looks as if he- might turn 
id, especially as the com- into a beetle, like -Kafka’s un- 
. delivers it with much happy character; only this would 
. a in the observation of be a scorpion, 
dim. Suddenly they may Elm ire (Ursula Mofiaq) brings 
r that, like M. Jourdain, a small occasional table. into. the 
e speaking prose, and to middle of the room for Orgon to 
. md a translation that hid e under when she sets her 
the verse over so com- trap. If I had been Tartuffe. 1 
might as well be in prose, should have looked under this 
/ playing, ail the same — table at once, since It Is draped 
.. this limitation— is really with a handsome drugget which 
. ;nod. We begin with an she has removed frOm.ihe piano 
ling Madame Pernelle by fa grand which Dorine likes to 
Hardy, a trim, correct play as she talks) and looks most 
: with a suggestion of suspicions. This : scene is 
Mary about her. There curiously flaccid; 


Metropolitan Opera 




ANDREW; BARTER 


This is the Met*s “French” 
season — new productions of 
Meyerbeer's Le Prophttc. 
Massenet's Esclarmonde, and 
Poulenc’s Les Dialogues des Car- 
mGlites, revivals of Foust and 
Samson et Dalita. Esclarmonde 
is the first to arrive. The produc- 
tion has been borrowed from' San 
Francisco, where the opera was 
mounted last season. It looked 
good but did not sound particu- 
larly good. The result was. gener- 
ally pronounced dull — and 1 
agreed, though I had not ex- 
pected to. Last year, a shoestring, 
piano-accompanied staging by the 
Bel Canto Opera, which functions 
in a midtown church ball, gave 
promise of a bold, brilliant, and 
-surprising opera — Massenet 
tackling subject-matter that sug- 
gests a cross between Alcfina, 
Oberon and Lohengrin. The title- 
role was taken by a fearless and 
accomplished young soprano, 
Marilyn Bru stack, who revealed 
what the composer must have 
had in mind when be wrote so 
ambitious a part Cor the 23-year- 
old Sibyl Sanderson. 

Writ large, Esclarmonde 
proved to be an inflated, pre- 
tentious. and umnemorable 
score. The principals were those 
of the San Francisco production 
and the Decca recording, but 
none of them sang as well gs on 


_ . „ , I was-, as- in- j records. Joan Sutherland 

roperly positive Dorine different to Elmire’s fate as her ; had her moments— when invesl- 
reda Dowie, certain of husband seemed to be. ; , ng Roland with the sword of- 
iJl ^ciurioua St. George, her voice rung out 

with its old power and brighl- 


•:it to tell everyone what 

- a coltish Damis (Neil 
yi, a pretty Mariane 

Miller), a rather 
itic Valfere (Scott 

- who even in this well- 


sion that mars what is-otherwise 
a worthwhile production with 
many points in its favour. „ More 
colour, more excitement, -that Is 
what it needs. - 


*r 7 s Wells Theatre 



)avies and North 

by CLEMENT CRISP "/i; 


a Contemporary Dance lean duet for Miss Davies 
has shown us two new Tom Jobe. If it has » fault 
jam its Associate Choreo- on a first viewing, it urJa -the 
during the past two sometime monochrome effects of 
On Thursday Siobhan the dances, which lack any very 
definite high point but - Miss 
Davies* talent rings out true at i city. 


. Step at a Time was on 
’.e fruit I gather of a 
U session in New York 
-with l^terce Cunningham 


every moment and the overall [glad- 
shape— culminating in a repeti- 
;iard Alston. It is. I hope, tion of the device of projections 
..‘spect to the piece to which eventually fade Into the 
."it bears the imprint of air like some vision of an-idial 
' Tidies. It is “ white " — is satisfying. There is a well- 
~aphy, arguing very care- wrought score for two cell* from 
■■ i merits of movement Geoffrey Burgon, and the com- 
f any emotion clutter, pany performance is excellent 

rfcp a series of Unda Glbbs a particularly 

nse a senes or beautiful and elegant figure.. " 

gauze Qn Wednesday night we saw 
.. Robert North's Just a foment. 

.^Sonal whkh wiich serves 33 3 ioll - v introd “ c - 


ness — but much of the time the 
tone was clouded, -and sustained 
notes were often unsteady. 

Giacomo Aragall's Roland was 
dashing in appearance, some- 
times dashing but then some- 
times suddenly feeble in utter- 
ance. Clifford Grant in his Met 
debut, os Phorcas, began nobly 
and then seemed to - lose his 
nerve. Louis Quilico as the 
Bishop of Blois, and John 
Macurdy as the French king 
were both unwontedly humbly. 
Huguette Tourangeau, in the 
small role of Esclarmonde's 
and! sister, was admirable, and she 
alone made anything of the 
French words. 

Tbe traditional operatic sites ,7 
that Handeliaiis know so well^ 
enchanted island, beleaguered “"^"Y 
forest 


royal apartment. 



these two composers could ever 
have been linked together as a 
pail. Before the advertised pro- 
ceedings, however, Dietrich 
Fischer-Dieskau, the evening's 
soloist announced that the 
orchestra would play ' Elgar's 
Nimrod in memory of Lord 
Britten. Tbe choice o£ elegy may 
have been a litle odd, but tbe 
gesture was a moving one, par- 
ticularly in the presence of a 
singer intimately associated with 
I several of Britten’s works. 


Festival Hall 

Barenboim 

by PAUL GRIFFITHS 

For his concert with the opportunity for conventional 
London Philharmonic Orchestra beauty of tone, but Fischer- 
last night Daniel Barenboim Dieskau was able to give a win- 
cbose a programme of Mahler uing show of that, and of natural 
and Bruckner, a conjunction to phrasing, in Wo die schbnen 
make one wonder again that Trompeten blasen. 

Barenboim and tbe LPO pro- 
vided beautiful support in these 
songs. The textures were care- 
fully wrought the rhythms 
keenly felt, and there was much 
fine playing from brass and 
woodwinds. Yet soon both con- 
ductor and orchestra were to 
adapt themselves with similar 
success to the very different 
sounds and time-scale of 
Bruckner's Ninth Symphony, 
given here in tbe Nowak edition. 
Success was not quite complete 
After the tribute, Fischer- in the first movement, where 
Dieskau went on to sing in' the Barenboim heaved up blocks of 
If abler part of the evening, five stone to construct a monument, 
songs chosen from his settings of but rather forgot about the 
poems from Des Kndben Wonder mortar. There were several 
horn. The selection focused on places wbere continuity was lost, 
Mahler’s sentimental lyricism and the heavy physical feel 
and his bleak heroics, the two brought to the music was not 
nicely brought together In this convincing. But this was a 
performance of Der Schildwache performance which grew in 
Nachtlied. A military march, spirituality— not so much in the 
Revelge, began the group, and second movement, wbere the 
here Fischer-Dieskau caught pre- trio bad too Mendelssohnian a 
cisely tbe shrugging but embit- lightness, but certainly in the 
tered cynicism of one who has Third. Here Barenboim's warm 
witnessed too often the deadly drawing of lines kept up some 
harvest of war. There- was, how- forward motion, even at a speed 
ever, a moment of strain, and he of glacial flow. Tbe movement 
| seemed happier in a more low- achieved a radiant calm and 
! lying soldier’s song, Der Tam- became the perfect finale, 
j boursg’sell, where again be fixed making any continuation ro this 
'on the appropriate grim mood, unfinished work quite unima- 
jSuch songs do not offer much ginable. 

[Elizabeth Hall 

Jean-Rodolphe Kars 


derer " Fantasu showed that 
splendidly. All the some, tbe 
temperature of the piece rose 
only to a certain point. The 
Kars pulse has more to do with 


“rtain rise a 
.'ns on a front 
. white outline of a danc- 
more 


; ideal of stripped, clean 
■ it that must underlie the 
come. Tbe last projee- 
. jplaced by Linda Gibbs, 
: ite : leotard, while the 


The 

Guide is on Page 


T" 


- tory piec ® 10 to* company is well 

.nted in billowing white aB tQ ^ mDSt re iaxed -aspects 

*• ■ ■ ■ of Modern Dance. Mr. North Is 

:Eler the text of tbe a fluent maker of dances; their 
«a!s with the contrasts high-stepping energy and ingra- 
Jicts between movement . dating charm are here very 
■arly in leotards and attractive. Six dancers come on 
bscured in the volumi- stage, calling out their Christian 
its. with the dancers names, and thereafter allegro/ 
; in both guises. The adagio/allegro/lento sections ex- 
iphic manner stresses plore sometimes happy, some- 
the emergence of pre- times serious encounters. The 
os out of imprecision; score is a sound-track from (I 
accidentally, a comment quote the programme) Bob 
e creative act itself, Downes and -Kool and the Gang. 
f in regard to the re- and beyond/that I am not pre- 
stylised movement from pared to 'go— and there are 
ing energy of everyday coloured projections to catch tbe 
eye. It jEs unpretentious, jokey, 
( work of considerable and no had thing to intrigue an 
at its best in the writing audience about the happy quali- 
Gibbs and in a long, ties of Modern dancing. 


A scene from ' Esdannonde ’ with Joan Sutherland in the title role 


wore designed by Beni 
Montresor in a large romantic 

manner that perfectly matched Valency as The Reluctant King}. But most musicians have loved Paolo, who has one of tbe most 
Massenet's large romantic Le Roi, which first appeared in it. The premifrre of Le Roi rruil&ri beautiful baritone voices to be 
approach to the traditional 1887,. two years before Esclor- b£.-«M Ravel, ‘‘changed the heard ^is country _ James 
matter. His colours suggested monde, is a far more attractive whole direction of French har- cchwisow as Nanris oroduced a 
a deliquescent Klimt. - His cos- wor k. 0 ne is an op£ra comigue. mony;” Nadia - Boulanger .en- 52*? itS dv hS t mSmi 
tumes were picturesque and the other an opdra mmanesque ^^ed her pupils to study .J 

becoming. But it was a mistake (based on a medieval roman/, Chabner: Elliott Carter was pro- “J? r * L ^ n i5SS d — 
to. play everything behind a J ut both-like Lalo’s Le Rm' minehtat tbe Juilliard perform- gf^rt^ce. Broadway S om 
painted front gauze. Although tf y S( which appeared in the year ance. The plot of the opera is a SSSt wbo has iJiSd g the 
a gauze may in fact absorb little between them-aro products of.mesg — tpo much unmotivated Centre workld too 

sound, it always seems to act as « Petit Bayreuth.'* or French ‘ comm^and going— but the music h '7 V !w D ' snnrannf were 
an acoustic barrier, to veil the Wagnerisml Massenet stirred in is a dgjigbt. with great verve and nasShle but un WaSbli>- 
voices as well as the view. The Wagnerian ingredients because • intfvjguility . In the melodies. « ” e five 

new Lohengrm suffers m a simi- they were fashionable; Chab- scoring, and forms. Bliss xfcnrfs^ SbrnSSi have small 

Oar way;- and in apy case the rier-s attitude to Wagner .(wit- Hebdr* prodnetion was dapper « “ e ®" ! 5 ™ , f !nons nave 

device ■ require?, tnore sopfai- ness the Souvenirs de Munich ) and pntertain^ng. Rnhert YndiFe'w 

sticated lighting techniques than was at once admiring, affection- scenery was at mice unfussy and 

those- employed at the Met. ate. and criticaL In the densely rich#and-the Jititliard wardrobe 

Richard Bonynge's conducting tragic Gwendoline (which might prwded an endless supply of 

was stylish and assured.. bear revival more happily than handsome costumes. Manuel 

The day before Esclarmonde, Esclarmonde ) he paid specific Rffcenthal's conducting, leaden on 

the JuilHard American Opera tribute to the Master. In Le Roi .the first night, became lighter on 

Center began a run of four per- malgr# ltd there are touches. asj®e second, 
formances -of Chabrier’s Le Eoi well, of Berlioz.- Bizet, and Offend The titular King (the future 
malgTd lui (in a neat new bach: Cosima Wagner coaldn? Henri HI, Elizabeth of Valois’ 


There are pulses and pulses: 

I urgent, sluggish, skittish. 

I mechanical, domineering, sub- 
t liminal. All but some quite 
I recent music presupposes a 

pulse, though it isn’t directly tbe head than with the feet: the 
notated — the metre in which a passage-work of the variations 
./■ I piece Is written is only a guide was impeccable, but after that 
I to it. Debussy's reputation as the Scherzo was too refined and 
i the composer who did most to unrobust to bring its usual relief 
free music from the rhythmic from the threat of Hummel — 
shackles of 19th-century Teutonic the Trio was a song sung under 
music has redounded upon him a cold moon, 
in the form of a bad performing The strength of his Liszt group 
tradition, so rhythmically inert stemmed again from the pulse. It 
as to render his pieces mere was implacably sustained in the 
collocations of pretty .events, late, strange Trauermarsch, and 
Jean-Rodolphe Kars’ piano-play- it bore up the chant of St 
ing is remarkable above all for Francis proceeding devoutly over 
Its pulse, which is strong, serene the wild waves. In the Petrarch 
and immensely steady. Without Sonnet no. 104 everything was 
forcing, it welds phrases Into exquisitely shaped, but Kars 
whole paragraphs; . nothing is 
left to float unmoored. 

On Thursday he played six of 
the Preludes from Debussy’s 
Book I to great effect, granted bis 
customary sobriety — one could 
ytish the Serenade interrompue _ 

to have a more cutting ironic Bzcb piano performaoee — grace- 
edge. The statelier pieces suit ful and boneless. heavily 
him best;, translucent sheen is pedalled, all the part-playing 
more his style than glitter, limp— which one hoped the 
Lei though his technical security is example of Glenn Gould had 
proof against accidents at any stopped dead 20 years ago. Much 
•.speed. The finale of. Schubert's of the rest was memorable. 
"Wanderer” Fantasy showed that DAVID MURRAY 


doesn't yet command the 
rhetorical accents of passion, and 
it hardly sounded a personal 
utterance. I would pass over the 
Bach with which he began, had 
it not occupied a quarter of the 
programme : it was the sort of 


English translation, by Maurice stand the piece. 

Marlowe Theatre, Canterbury 


bromer) was played by jonio di 


Orfeo 


by RO N A LD-.C RICHTON 


- -i\ 
6 - 1 
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Unmistakable 


Golden Ellipse and 18 ct. blue coloured gold. 
ley invariably Identify Patek Philippe designs, 
ley tell you that the watch was finished entirely 
■ hand, 'm the manner practised by Patek Philippe 
ice 1839. The Golden E-ffipse was derived by 
itek Philippe from the Golden Section, the 
inciple which already inspired the design of the 
irthenon. The blue coloured gold of the dial is a 
. of alchemy signed Patek Philippe. 


I v WB 


V> ;v - 



■ V, ;.f “1 


Men’s mode/ (Ret 3 748). 

Matching cufflinks afso 
featuring Golden Ellipse 
and 13 ct blue coloured gokL 


y 


PATEK PHILIPPE 

. Ennobled by the craftsman's touch 

•> and list of jewellers frorruPateK PhUipperCustomer Service,. 
PA Box 35, Maidenhead; Berks SC6 3BQ. 


Kent- Opera’s autumn tour, authenticity - might have sat a genteel artiness can still over- 
Monteverdi’s Orfeo. The Magic through the evening, exijoying come English sensibilities con- 
FT ute and Pinafore (only East- music, without noticing any- fronted by the Antique. Whether 
bourne and Southsea were tlnnff so few were the or not they are ideal for Mon- 

aHnwed tv^ squeamish sounds which are teverdi at thq stage of Orfeo, 

afl I?® w ?° e repertory), sometimes the price to be paid Daniel Lang and Bernard Cul- 
reaoied Canterbury last week, for musicological virtue;. Dr. shaw’s transpositions of Poussin 
filling' the Marlow Theatre on Miller's production, it may be into simple theatrical terms, 
Friday for the first of two per- remembered, is based on the though they miss the hot, 
formances of Orfeo. This is the pai nt .'°BS of Poussin, an interest- sulphurous side of his colour. 

production obv Jonathan Miller ,ns - 1 ? 68 ca £ ried with are surprisingly successful, 

pnraucuon 0 Dy Jonathan Miller consist cney if uneven success. Apan from Orpheus and Eury- 

Tbe more . static scenes .'dice, almost every singer doubles 

(Orpheus with Charon. ..'and a God or allegorical figure with 
laier with PJuto) come off nobly, one of ihc shepherds., 'nymphs 
In the first half, however^ the and spirits to. Whom Monteverdi 
essential contrast between gives such eloquent music, and 
pastrolah liss and sudden grier join force* for the chnruses. In 
is mutden. In spite oft he sad the title-role Peter Knapp sings 
subject Orfeo is a festive opera, the big pieces (especially the 
With a small company the dance address to Charon) so well that 
element must take its chance, one can forgive a staidness 
Roger Norrington conducted The stately measures devised by hardly suggesting Orphic fren- 
his own performing edition. The Susan Lefton are- ably carried ties. Eurydice is drawn by Jean 
Baroque strings, recorders, sack- out by the singers themselyes. Temperlcy with a warm voice, 
huts cornetts and so on They may reflect the “austere a Botticellian profile, and a touch 
mustered by the company for this tranquillity " Dr. Miller finds in nf sulkiness: in. .consequence, tbe 
opera sounded so sweet and both ' composer and painter couple's relationship . becomes 
natural that listeners not (rather a limited reaction, more human, less conventional, 
bothered with questions of surely?), but they also show that than usual. 

Civic Hall, Guildford 

Hindemith’s Cello Concerto 

by RONALD CRICHTON 


first seen at tbis year’s Bath 
Festival and reviewed at the 
time. The company, which has 
by now richly earned a perma- 
nent base. has evolved a style 
of production and performance 
adaptable to theatres and halls 
of varying shapes and sizes but 
alL no doubt, imperfectly suited 
to opera. 


Nothing if not venturesome. 
Vernon Handley and the Guild- 
fdrtf Thilhannomc devoted their 
evening programme on Saturday 
to . two 20th century composers 
who,, except for a very .few 
works.' are poor box-office draws. 
To Hindemith’s Cello Concerto 
and Kodaly’s Missa brents they 
added as a tribute Britten's 
Passacaglia from Peter Grimes.' 
even - .this did not turn a small 
audience into a large one.- Iti 
would not have been very differ- 
ent on. South Bank, even assum- 
ing that- any : of our leading 
London orchestras would have 
had the ‘ guts to put. on such a 
concert 

The Britten tribute apart the 
main business of the evening 
was Tbe Hindemith concerto, a 
work from his American period. 
This is now under . an even 
darker cloud than the com- 
poser’s early, avant-garde music, 
which begins for the roost obtuse 
listener to show signs of period 
charm... Hindemith in his middle 
years- eould be thick and prosv, 
but the Cello Concerto seems to 
me ..to' balance ‘the . academic 
solidity iOf maturity with much 
of -the old liveliness and .pun- 
kency of mind and idiom. - 


The concerto is effectively and 
cogently laid out. A modified 
sonata-allegro to start with, a 
slow movement and scherzo com- 
bined (the : scherzo themes in- 
geniously worked Into the lyrical 
material at the reprise), finally 
a march-finale with a slightly 
exotic, town-band trio. With his 
long experience as a string 
player, Hindemith has no diffi- 
culty in ensuring that the solo 
instrument comes through. When 
it is’nt playing, he allows himself 
uproarious tuttis as .generous as 
Dvorak in his concerto. The cello 
part, immensely demanding, was 
played by Ralph Kirshbaum with 
keen tone, total absorption, and 
unremitting command. He was 
supported by conductor, and 
orchestra in a manner r-hicb 
triumphantly broke one of the 
drearier . rules of concert, life, 
namely that enterprise- is rarely 
backed by achievement, and that 
the rescue of neglected works is 
seldom attempted by those most 
competent to perform the task. 

The Kodaly was neither so 
well' done nor so well worth 
doing; This ‘Mias tt breuis dates 
from 1M4. when it started life 
as a Low Mas with organ accom- 
paniment. - The composer 


evidently had . an -affection for 
it and tried several versions 
ending with the: .one for mixed 
chorus and orchestra given on 
Sarurday- There are gleams of 
the intimate Kcidaly who could 
still use dissonant harmony as 
expressively as if the founda- 
tions of tonality had not been 
trembling for years, and sudden 
flashes of Magyar colouring. But 
with these come slabs of cold 
suet and organ-iike orchestra- 
tion. The absence of soloists 
throws an onuj: on the chorus 
which on this occasion Guildford 
. Philharmonic -Choir was more 
willing than able to bear — when 
Kodaly abstained from helpful 
orchestral doublings, intonation 

sagged. Nevertheless, where 
else near London- would one bear 
this work? . . _ 

New studio pottery 
at tEe; V & A 

Recent acquisitions of 

ceramics, glass and enamels are 
now to be smr in a case newly 
installed on th e ;Qaircase leading 
from the raaia . entrance ball 10 
Room 127 of the Department of 

Ceramics. 




because of leprosy. For anyone to suffer from this disease today 
is a betrayal of civilisation. Leprosy has been curable for years. 
The drugs ar e cheap, yet the disease is sl'H rife Seldom killing, 
it disfigures, maims - and cripples and is aptly called the living death. 
Today leprosy causes more deformities than any other single disease, 
but only one sufferer in five is getting treatment. The reason is simple, 
and shameful -not enough money. LEPRA is an organisation pledged 
to eradicate the disease, and needs funds urgently. 

HOW WE USE YOUR HELP. £5 will often cure a child when treatment 
is readily. available, £10 or more is needed when treatment has been 
neglected. Research for a prophylactic, the certain way of 
eradicating leprosy, is now very encouraging but it takes time and 
money. Covenants are urgently required to fund this long-term work. 


British Leprosy Relief Association, 50 L Fitzroy Street, London W1 P 6AL. 


Name- 


Address. 


I enclose a donation of £- 


.Help us to save them. 
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EEC row 


talks on 
Soviet limits 


PLO meets to weigh; Black power and the RhodesiaOmnibus Company 
dilemma on 


BY MfCHACt, HOLMA^ 


SALISBURY, De 


By Robin Reeve; 

BRUSSELS. Dec. 12. 


peace with Israel 


BY OUR FOREIGN STAFF 


N for I THE leadership of the main- the Gaza strip as part of an ever- 
cnicial talks cs the consequences ! stream Palestinian guerilla move- all peaee package, 
of the EEC? move to 2P0-mik J ment met m Damascus yesterday Two other issues on the table 
Ashing limits from January 1. ; for a major review of its policy are the formation of a govern- 
At issue is not only the sensi - ; options following its emascula- mentin.«ile and Syria's sugges- 
tive problem of continued fluting; “ — -- T ' 

rights for Soviet and Eastern. 


WHILE ARGUMENT rontinuW 
in Genera on Rhodesia 1 ' l0,y? ' 
tenn future, thousand* of the 
country's black workers have 

been staging an unprecedented 

grassroots protest over their 
j Immediate economic grievances 
—inadequate wages and infla- 
tion. 


the Arabs— includ- 


Vuropean trawlers in m\ »• Yassir in* the PLO-shouId go to the 


waters Trom -fanuary. _ bm j Feh^tte^ecX w" Geneva peace talks as one unfled 


SZSSSSi ! 


Si'fchins "f Ihf fieri.* Of « especied 


delegation. 

In a dear reference to the 
bitter divisions in the move- 


. h ai t0 discu -' s ' demands by Syria. Ollier GlVtSHJUS IU me uiuvc- 
mon Market f n ' ,n *f;*;* nrouen Egr.-'Pt and Saudi Arabia for the nient Mr. Fabcnun told the press 
clSmnl 2on.Tnii P ninvemect to join i n peace talks on Sunday: “This meeting has 
The Soviet ™ - 1 ' ' j with Ira«?l which are expected to become very neeessary in order 

Lmus. announced iast e- 'P it^g pi ace sometime next year, to eliminate many difficulties 


■bST'SSU' The »>M*~ appeared ff f S& , £jJSM2 

nise the Community formally.* - rejection front” which refuses Mr. Fahouro refused to give 
and therefore xr> negotiate with! all negotiations with Israel — is details of the agenda of the 


Brussels on future fishing access. 

Foreign Ministers will h3v? to 
decide whether to insist on direct 
negotiations as the price for 
Soviet and East European 
trawlers being allowed to fish atj 


faced wifii some painful decisions meeting, but sources close to Mr. 
arising largely out of the mini- Arafat said that the meeting 
summit of Arab leaders held in wauld be "evaluating past and 


Riyadh in October. 

The executive 

. _ , according to its spokesman Mr. 

all in EEC. waters after January j Abdul-mohsen Abu Maizar. will 
1 or whether— and this is a sup I prepare a report containing 
gestioo now beinc floated the ; recommendations to be sub- 
USSR should be offered a “ 'mini , m j ne< | to the PLO's Central 
quota" which would simply be: Co uufi 1 also meeting in 

imposed autonomously. If r "*- r ■’ Damascus under the chairman- 

came in negotiate, on the other. : s bip of Mr. Khaled Fahouiu. The towards a settlement of the 
band, the Soviet Union could j 40-man Central Council is a kind Palestine question so that Jews 
expect an initial quota or 250.000 1 of mini-parliament drawn from and Palestinians can live to- 
tnnnes — roughly half their catch j ^ f u jj Palestine National geiher in a democratic state, ac- 
In the same waters this year. j council to which the executive cording to information Minister 
But there are indications That j committee has to report. Tariq Aziz, reports Reuter. 

The crucial decision the But he made it clear in an in 


future stages of the Palestinian 

slrategv,'* would decide on the 
committee, date *- f tte coaveaing of ^ 

Palestinian National Council and 
would prepare recommendations 
to be submitted to the council. 

O BAGHDAD: Iraq would not 
oppose the creation of a Pales- 
tinian state if it were a real step 
a 


the discussions over the external 

may Ct b pcmne* hnqJed^dovra'^n 1 Palestinians have to make is terview with the news agencies 
ISJ-n-r” amon" a the Ninel whether to abandon, for the that in Trans view is Israel 
Masters ovc^fan^ “int«mar | tim * bei °S- their demands for -with drew from the Jordan 'West 
fllESir Sii'ntt The tv-o ! the overthrow of Israel aod settle Bank and the Gaza Strip it would 
!„ hlSiSSM V^il' S lS te * on the West Bank and not be a state, 
standing differences over exclu-j 
sive national fishina zones as part 
of a common fisheries regime are 
settled, it is impossible to knowj 
how much reciprocal Sshinc can' 
be made available to Iceland and | CAIRO. Dec. ii. 

Norway, let alone the USSR and I EGYPT will actively pursue a He gave no figures in line with 
others. j negotiated settlement with Israel the customary secrecy imposed 

O The Soviet decision to extend nex t year but at the same time on military spending. Govern- 
fishing boundaries to 200 nauti- W ill spend more to maintain Its raent sources said military 
cai miles is a “ useful step.’' nn i]tarv preparedness. Premier expenditures this vear stood 
Norwegian Fisheries Minister 1 


Egypt ups arms spending 


Africans In fl Te cestres. 
chiding Bulawayo, have been 
boyeotttag lms services, 

municipally -owned "beet halls 

or baker’s shOpg .o F er the past 
three to sbT weeks- The m 01 '® - 
meet began to Bulawayo- the 
country’s second largest rity, 
when the' Rhodesia omnibus 
Company (S&C) introduced 
fare increases <m November 1 
which local Black leaders cob- 
demned as Intolerably steep- 

While has boycotts have be- 
come a comma* form of econo- 
mic protest in South Africa, 
tills was fee first time Rhode- 
sian blaCks had taken such 

action. 


meed Bulawayo welfare officer, 
what began as a popular move- 
ment focussed mi bus fang has 
come to represent deep-rooted 
grievances. Blacks, be says, 
believe htey are getting the 
dirty end of (be economic 
stick and nobody Is doing any- 
thing to remedy it 

The only comment so far 
from a Government Minister 
attributes the bus boycott to 
political motives and' not 
African inability to pay. 

Businessmen and city 
officials claim there has been 
intimidation but trade union 
leader Phlneas Sithole main- 
tains that there have only been 
isolated eases. “There is no 
doubt" he says, “that blacks 
are' finding Urn cost of living 
intolerable-" 


In many companies, !©*- wage*/ 
and recent increases in rents* 

electricity and. hospital fee? 


Company maintains that esca- 
lating running costs made, the 
rises unavoidable.. But angry 


' ©filers are Hurricane I 

nprth-east, Thrasher In ft 
and Repulse in the soHt 
“Tangent* covers the 
’ beieland province from 
gala In the north-west.' 


Boycott three more 


Perhaps fi}& : most striking 
feature of toe boycott is the 
apparent lack of orchestration 
and of overt 1 Nationalist 
involvement. . 

According to 


expert- 


When the Bulawayo bps 
rises were announced in Octo- 
ber, black residents' associa- 
tions, the African Townships 
Advisory Board and African 
trade unions protested. They 
argued that Inflation, running 
at about 13 per cenL, unem- 
ployment, short-time working 


? — partly beeatwe-of a per 

cent. Increase in Q etcher. One; 
bakery reported bread . sales 
made the new fares far too „ down fiO per cent ■? 
high. According to 'latest reports; 

The Rhode* Ufa' . .Omnibus - boycotts IfaGwelo and Qne _ _ 

:: '-Qua' have all intended, but the Rhodesia to Beitbridge, 

-^protest movement has «hv- . .South. African border.. 

, - 'turned further noth. 

blacks have pointed, to a S8 “ hall fn Gatoonur and. 

per cent, improvement m have had no customers 

taxed profits in the year ended : y for ^ past week. Bread sides 
June 3?. :. r . . i-T’-^aro 'down and some ■ African 

The boycott has : fallen Off shoppers are refusing to hoy 
in the past- few. days bat-buses - -'miDc and meat Bus services 
are still only rooniiig ar ^fc these twxi centres— operated 
hetween 50 and SO- per eenti by black owners— do not seem 
of normal passenger capacity.; ^ have been* affected. : - 
City Africans alto Stayed away ■£ -. The only slogan- -to have 
from beer halls one week-end, \ emerged (and this jtt -Hartley, . 
apparently to further show .- : about 60 miles from Salisbury} 
their discontent . ^.'v- fa "Van - Vera,*- literally 

The protest Spread frwa. .‘ “ sons of the soil " and broadly 
Bulawayo to the Midland^;, interpreted as a demand for 
town of One Que, where tbit’*- control oi tile land.' 
local bus company was- with? .# jBeanwWle, Rhodesian mUK 
out passengers from November ' ~~.tary forces have epened. a new 
19. in Gureio, 40 miles ivxV&p ir front codenaaed ** operation .7 Three white missk 

- - ~ — tang ent,** covering western were fculed near Lap 

Rhodesia, accordtog .& a loeal 
newspaper report published 
today. . 

It Is the fourth front to be 

opened since Oz6 .current 
counter insurgency campaign 
began in December 1972: The 


There has been inci 
activity. in the pro vinci 
the past . few . months, 
military sources attribute 
forces of the Zimbabwe ^ 
Peoples Union. 

".On. two occasions thm 
way line between Bufam 
Victoria Falls has been S 
fully sabotaged, and ther 
also been attempts to sa 
the -line between Bulapa 
plxunfr*®. White Cam 
have been attacked, tra 
,nd main 'roads amhu tot 
there have been taekfei 
the W ankle and Vic 
area. 


n 


i - 


Inxr 


2^1 


south, the BOG’S services were / 
boycotted from November 22,. . 
although the last fare increase; : 
was in April. . 7-'-^.; ' 

In addition, beer halls %vtOv 
boycotted with varying degreer- 
of success, and In Qne Que. 
Africans refused, to buy bread' 


Matahel eland fast . Sundi 


although . military spol*,^ 6 ® 5 


attribute toe murdeiji )_ p ~ 

guerflUs, some .observe/ 

•lieve ti*ey may have be* 
work of bandits who ha . 
serted the guerilla mov 


Revising 

Tengthe 

revisionist 


Power union 



turbulent Freneh winter 


By A Special Correspondent 

V - PEKING. Dec. 12. 

THE FUTURE of'.piirged former 
Acting-Premier Teng ifsaio Ping 
brightens daily. - - 
The latest issue'nf the Chinese 
monthly “ scientific bulletin " ad- 
vises readers in a page of in- 
serted errata to delete a string j tjjj s wee i; 
of tough anti-Teugisms and tojcityandgas 


BY DAVID CURRY 


PARIS,. Dec.. IZ. 


THE FRENCH Government fa bigegst unions, the CGfT and tiie dnndancies in- the Lorraine steel 
facing a winter of industrial CJTDT, are organising a .‘‘week industry could ' spark.; industrial 
unrest, against a background oi of action" among their : enti action there; while on the .west 
persistent economic difficulties, service membership this . weefcv coast one of -the biggert ship- 
The 


against the-. 


_ . . ; Mr. Mamdouh Salem. the somewhere between 40 and 50, .... 

ESvind Bolic. said to-day. Egvptian Prime Minister, said per cent, of the $12bn. national i or labelled “arch unrepentant 
'**-*"- ,K “ TT<:<:p " nn Nnmri Saturday. budget. | capitatist roader.** 

He outlined this position in a Egypt's current economic diffi- 1 The magazine was printed in 
report to Parliament on the cutties, reflected in- a $2.5bn. ! September, before the arrest nf 


means the USSR, and Norway 
together will have adequate con- 
trol over the fisheries resources 
of the Barents Sea. he told the 
Oslo newspaper. Aftenpnsten. . 

Norway and USSR be?in talks j ? 


replace them with milder criticai I h 0Urs j n protest against the " Keeping effective contrifi ov«t force, 

epithets. Mr. T-eng^s “ shameless J Government’s refusal to permit the pay waards of the 3m. paftlie nn thc broari economic fiuhi 

lies, for example. -should read; theln a 2 percent, real Increase and nationalised. sedpr w- Government's concession in 

.. - — - - Criti- j in salaries in 19^ according , to employees in France fa cental to reduC i ng the highest rote of fbe 

the terms of the industry’s wage the Governments anti-inflation new busing^ mk-means. that the 
agreement which dates from plan. While the umops are pnK 3g7g budget ^deficit -wi« .-be , 
1969. testing against the disruptmtuof Gainst Frs37£bn last 

Under, the _ Government’s collective bargaining the Goy- *Thew5niSS'- his re^: 
austerity programme, wage rises ernment on its side claims tbit «*« to <tit 

must be limited, to keep pace every year since the 2 per cent 

with Sip cost of living but no clause was negotiated. roal..wage pubUc spendrog next year, 

more. The power unions have "increases bar been substantially . Aid to state enterprises seems 
warned that this week's disrup- ahov that level, ' a likely area top. priming.. ..K 

tion is only the first round in " This week's industrial .ae^on Barre has noted that such aid 

the takes place against the,-: ba&- has risen frour Fjrs.l£bn. ' to 


his “erroneous "remarks, 
cisms of Mr. Teog should not be 
“ deepened ” but '.merely “ con- 
tinued." His .counter-revolu- 
tionary revisionist line is no 
longer to" be seeh~ as counter- 
revolutionary, nor is he to be 
charged with reactionary crimes 


Portugal loc 
election gets 
poor turn-ot 


A poor turn-out at local 
meat elections for 45.M 
ball end parish council n 
tatives in. Portugal yesu 
being seen as potentially 
hog to Prime Mlolster 
Soares' administration, 
reports from Lisbon. 

TEJr. Soares told reporter; 
confident of a socialist 
fan has • Indicated th 
'Government would resigi 
party fared badly in the e 
The voting follows elect! 
a Parliament last .April 
President in June and cr 
the transition to democrat 


policy of his Government which current deficit this year, are due [Mao’s widow. Ctrfang Ching. rnd I G^rnmpnt^s decisirm^^ ground^of a {teteriorattni ^djU Frs.22.9bn. ,-Ib' 197fi, - and . he 

was form-id last month follow- in large measure to military ex-jthre other Shanga^rad i cals, who j Meanwhile, the seven public situation. An. ejection of prlntipg blamed the award of salaries.over 


Norway and L'Si&k oegrn taiKs 3JJ t , verw j ie i m j nfl victory oi penditures- controlled most of the Chinese 

here tomorrow -to i define uieir ^.5 middle-of-the-road Egyptian Mr. Salem urged reactivation I media. Publication was nnavoid- 
jo-ntc 0 htinentalsheirbounaar> party in Parlia- “at the earliest possible time “I The magazine-, could more 

in the Barents Sea, where the j 0 f the Geneva Arab-Israeli peace j easily have been withdrawn 

conference, dormant for three • from circulation,, but the deci- 


two have conflicting claims. Now ra ^fS!J r -f 1 !2ndfna in 1977 win- c 
that the Russians, like Norway. . MihtiO spending in 19i« \uJ c 
— "nn-miio increase over previous >ears. he J 


limits, 

boundary will 
boundary hetween the two coun- 
tries’ fishery zones. 


to 


ears, to negotiate an overall 
settlement and he called on U.S. 


are adopting 2flO-miJe fishing 1 increase over previous 

the continental shelf* said, to enable our forces _ . 

C also form the i keep abreast of modern tech- President-elect Jimmy Carter to 
| nology and deal with all help. 

I eventualities.’* LTH . ■ • 


sion to publish V Jt carefully 
delineating its "errors" under- 
lines the widespre&l feeling in 
intelectual circles t#at Mr. Teng 
was unjustly treat 


service unions have demanded a workers from the premises of the the past few yean of Jive points 
meeting in the New Year to Parisien Libre fast week-end pro- above the -.coat of_living Increase 
discuss pay with the Prime voked a strike which silenced the as the main. reason .for the de- 
Minister, M. Raymond Barre. whole Precis for hal fthe Aek; terioratioh; in the financial stand- 
without preconditions. The two persistent rumours abousSje- ing of the State sector. ' 


BACKING APPOiNTMINTS 



Jonathan\yren 

Banking Appointments the banking profession; : 



BUSINESS DEV74T OFFICER £5J»0-r 
A m»jor intcmzciorul bank leaki a bu*ine« 
development officer for ia U.K. marfceonB 
team. Applicana ajed 24J27 should be 

rraduatej or similar with jood alUronod banking 
experience of which the last year or more ha* 
been assisting a lending officer invoMng good 
credit analysis experience and preferably soma 
client contact. Contact.- Leslie M. Spclrci 


AUDITOR Ncg. cJAfiOO 

An ald-establishod and well-respected Gty bank 
intends further to strengthen its audit team by 
recruiting an individual _ with approximately 10 
years* experience in this field. The soccessful 
candidate, therefore, it likely w 6e ,n . *{•• J I* 
range 28/33. and should have gained hit/ her 
experience in a bank or other financial institution 
or in the accountancy profession. 

Contact: ffletad Meredith 


LUXEMBOURG—* JUNIOR CREDIT OFFICER Salary Negotiable 

A prominent international dank seeks a /amor credit officer, aged «p to 30. Applicants should ideally 
be graduates. Essential requirements for the position are 3 to 4 y«a« experience m e credit 
department, including analyses of countries, banks and corporations: sound bask knowledge or banking 
in general: English as mother tongue, and good knowledge of French. Knowledge of German would 
be a further advantage. The scope of the position covers the interna! administrative system* or the 
credit depa-tmene. which include dally administration of credits. Book-keeping, statistics and 


LEGAL NOTICES 


reviewing procedures for existing -edits. 


Contact: Sendm McCreddie 


jfoiiag^ri^reii&CQEtd. 170 Bisbogsgate, London EC2M4LX 01-623 U66 


to the Matter of DfC-GIV NECKWEAR 
LIMITED and In ;he Matter of Hie 
Comnanles Act. UKS. 

NOTICE IS HEREKV GIVEN, that too 
creditors o / the above -named Company 
which Is being rohtntarliy wound up. are 
required, on or before the 14th day of 
January. l?rr. to send to their fun 
Christian and surnames, their addresses 
and descriptions, full particulars cf their 
debts or claims, and the names and 
addresses of their Solid lots Of ahjk, to 
the * undersigned PHILIP ' EDMOND 
KA FIVES, F.C-A. of ColumbU House, 
fa. Aldwych. Loudon WCIB 4DV, the 
Liquidator of the said Company, sod. 
»f so required by notice In wThlng from 
toe $ak3 Uqutdatnr, are. personalty or 
by toeir SollcKors. to come In'Ud prove 
their debts or claims ai aneh time *ad 
place ss kh«n he specified to such notice, 
t or to default thereof -J>cy irtfl he excluded 
' from the benefit of any dlstrlhutlotr made 
before such debts ire proved. 

Dated tote Tnd day of December 1878. 
p. E. HAYNES. 

Liquidator. 


TRAINEE DEALER 


An opportunity Has arisen in our Dealing 
Room for a Trainee Dealer to work alongside 
an experienced team of Traders. 


The successful applicant will have a good 
knowledge of the Foreign Exchange Market 
both in practice and theory, and will probably 
have covered most positions in the 
Settlements area. 


Applications are invited from candidates In 
their early 20’s who are career minded. 
Excellent salary combined with generous 
Rank fringe benefits will be afforded. 

Please apply in writing, stating age. 
experience and educational qualifications to: 
Mr. E. J. Ralphs, Manager — Personnel, 


AMERICAN EXPRESS INTERNATIONAL 
BANKING CORPORATION, 

52/60 Cannon Street, EC4P 4EY. 


BANK EXECUTIVES 


International bank is seeking senior banking cxerutives to 
assist with the setting-up of its Edinburgh branch- ana the 
subsequent development of its business in Scotland. Appli- 
cations trom those with extensive international hanking 
experience should be forwarded to Mr. N. A. M. MaGkay t Box 
264, Biggart Bail lie and Gifford, 3 Gleofinlas Street. 
Edinburgh EH3 6YY. 


Carter stresses job 




BY DAVID BB1. 


'.WASHINGTON, iDec. 3ZT. 


PRESIDENT-elect Jimmy Carter affiliated with major -Corpora-, director nnder President John- 
appears to have accepted that a tions to sehre in the Govern- eon, remain 1 favoilrlteg .for the 
new job creation programme ment Mr. Carter has wooed Mr. job as Secretary of the Treasury, 
should be part of any economic Nader . In the past and aides tliere was so raft Intriguing, speed- 
package his incoming adminis- quietly let it be known this latipp over'vthe ' week-end that 
tra tion proposes soon after it morning that he is telephoning Mr. Carter -Vjnay appoint Mr. 
takes .office. ■ Mr. Nader to-day to discuss the James Schlesingir, the former 

He ; told reportera travelling matter. : Defence SecrcOry^as hfa energy 

on hfe aircraft back to Georgia . While Mr. Michael Blumenthal ^ Czar ” thus clearing the -way 
on Friday night his first priority of the BeinHx Corporation and to -appoint Dr. Hardld Brown, as 
wou d be to create new public Mr. Charles Schulze, the budget Defence Secretary. 

service jobs and public works - ■ ■ • 

projects. 1 ' His statement fol- 
lowed a series of meetings with 
leading Congressmen who pi 
the combination of new jobs 

grammes and a tax cut rather • MEXICO CITY, -Dec 11 

th Thev CU have **££' armiine THE MEXICAN Government and saltation on economic policy In 
strongly that a straightforward of. industry have agreed return - for help in ^ rectifying 

tax cut has only a § relatively a . 55Bn. industrial investment current political problems; they 


Jamaica censored 


The Jamaican .security am 
to-day announced restrict 
focal Press' election c* 
requiring all advertisir 
statements from the poiib 
ties and all broadcasts rel 
Ute .generol elKtion <m ' 
day should be submit] 
approval at least six hour* 
publication, Canute James 
from Kingston. This si 
taken against ..a. backgrc ; „ 
increasing violence and 
caused by party, politic? 
meats and advertising wt. 
'being pubbshed and b: 
with increasang firequencj 
elections . draw near. 




Devaluation critic 


01 101- . j. -. ....... • 

S Mexican industry plan 


COMPANY NOTICES 


EDUCATIONAL 


London Business School 


“ Accounting Tools for Managers ” programme 

This is a one-week programme for non-financial 
managers with no previous experience of accounting. 
The subject is developed using case studies and group 
discussions. All the faculty teaching on this course 
have considerable industrial and teaching experience. 
The programme begins on 10th January 1977 and the 
fee is £255. For further details please contact Miss 
W. Carter. London Business School, Sussex Place, 
Regents Park, London. N.W.l. Tel. 01-262 5050. 



UNILEVER N.V. 

7% AND S“j PRtFEKE-NCE 
SO a- SHARES ISSUED BY 
N.V. NEDERLANDSCH 
ADMINISTRATE- EN 
TRU5TKANTOOR 

Second helf yearly dividends for 1 976 
Of S S-V. if I. 0.42i Serial NC. 9T 
and 3?o fH. O.S61 Serial No 7Z 
rcsoectirdy Mill be paid on and after 
4th January. -.977. To ohta<" tnp*e 
dividends certificates must be listed on 
listing forms obtainable from one of 
the foSIOMlns banks. Tne lilting form 
Includes an undertaking to mark the 
certificates which need not be lodged 
with the ferm. 

Midland Bank limited. 

New Issue Department. 

Mariner House. Pepv's Street. 

London EC3N 4DA 

Northern Bark Limited. 

2 Waring S:reet. 

Belfast ETl 2 EE. 

Allied Ir/in Benin Limited, 

Securities Department. 

3-4 Foster Pijc*. DubHn 2. 

C!fd«dil« Sank Limited. 

30 St. Vincent Wace. GteMOW. 
from which banks roller details of the 
dividends may be obtained on and 
after Jist December. 1976. 

The REGISTERS of Certificates ^for 
.these wb-sfiartS he CfOAEO Pram 
r7th OKemtr. 1»76 to 31* Decem- 
ber. 1976. both dates inclusive. 

Exchange oi Ordinal Shares for 
Certificates e* soh- wares and » it ( versa 
-if ter 1 6th December 19.6 will be an 
■‘Ex eivider-d" baws. 


N V. NEDcRLAMDSCH 
ADMINJSniATIE- EN 
TruSTKANTDC-R. 
London Tr*ns*er Otfice. 

Unilever House. 

Btacktnarv London EC4P 4QB. 
-o. 0 PREFERENCE DUTCH 
CERTIFICATES OF 
FL.l.COC AffD FL.100 
The dividend will be palo on or 
alter 3rd January. 1977. against 
surrender Of Coucon No 91. Coucor.s 
mav be encasbeo through Midland Bank 
Limited at the above address c- 
through one o? the Having affects -n 
the Neoerlands. Counns encashed 
Througn Midland Bank Limited ,-ram 
which fuller dcta.ls of the d-vldeod 
mar be obtained! must be listed «« 
a spec- a I form obtainjole Ircm the 
Bank whlu ccctalrs a declaration that 
the certificates to with tne co-aoons 
relate do net belong to a resident 
of tne Netherlands. 

10th December. 1S7S. 


CHILEAN EXTERNAL LONG TERM l 
DEBT-LAW NO. 8962 I 


CHILEAN 4-.;% GOLD LOAN 1869 { 
Notice Is horrbv given that a, Draw lbs 
of Bonds took Place on •th^Decemwr 


1976 ationded By Mr. Keith .Fran 


Cro»t Baker Ot_the firm cf Jtmn^Vennj* 


Sons. Notary Public when -Ore fi 

- bonds were drawn Jar redemption at fiar 
on 2nd January 1977. 

3 Bands of LSOO nominal capital 
' numbers T740B. I77SL 17770. 

29 Bands Of £]0O nominal capital _ 

' numbers 9722. 9624. 10165. 10572 
10415. 10553. 10787. 10876. 11Q45. 
11237. Ilzar. 1 1381. 11844. 1 2 $53, 


13036. 

15015. 


13717. 13900. 
1 5097. 15796. 


12572. 

1457S. 
i 17325. 

I 48 Bonds Of £20 nominal capital each 
numbers 26. 32. 39. 128. 148. 421. 422. 
-460. 634. 725. B9g. 1144. 1403. 1*78. 
: ST02. 1777. 1919. 2114. 2190- 2E10. 

: 2407. 2651. 2704. 2873. 2923. 3117. 

■ 3699. 3844. 401 5. 4424, S2B1. 5833. 

5478. 5540. S84Q. 9100. 66 TO. 7855. 

.7691. 7B00. B34R. 8544. 8623 
; 8771 9009, 9132. 9325- 

1 76 Bonds amounting to £4960 nogilnal 


K. F. C Balter 


bttrv 


capital. Witness 
, Public. 

Etcn ol toe above bonds when lor*- 
! «njrt at the New Issue Cteuartmrft of 
■ Midland Bank Llmliefl, most bea? the 
SSKHP 11 "Wnhefwl 176 and dated Is? July 
I 1977. II the aforementlooed Coup 
; «« attached t* the Bond, an apprt 
: deduction will be made from the pf 
i? 5S repaid. A socciai Oalm For 
be obalned from. New tune Deoa 
I The usual Interval of four clear 
i be required lor examination. 


Midland Bank Limited. 
New Ksba Department, 
Mariner House. 

PCffTS Street. 

London E.C3N 4DA. 


RENOWN INCORPORATED i 
OORsJ ; 


NOTICE BEEN GIVEN lo Share- 


LONDON AND LIVERPOOL TRUST 
LIMITED 

NOTICE IS HEREBY GIVEN that the 


Roomer nf the Ordinary snares will be 
LpSED from 3rd to 16th January. 1977 


I CLi 


I”c1u*l»c fee th e preparation of dividend 

warrants. 

Bv Order of thc Board. 

J. TOGO. Secretary. 


THE BIRMINGHAM MINT LTD. 

I Notice is hereby given that a 
' of 1 .So ocr share for '.he ha 
i e.idcd 30th Scoiember 1976 wifi 
| on 20th January. 1977 to all halderi 
■ of Ordinary Shares r«g. stereo In tire bocks 
1 21 V& Co^-pa-v the close of business 
or. 2Qtn Derembcr. 1976. 
i 6r Oraer oi in* Bsare. 

j A. SINGER. 

5«--aury. 


holders ol the Comoanv on 20to November 
1976 (hat at a meeting at too Beard of 
Directors of tne Company held tr 16 to 
November. 1 976. 't was resolved that toe 
3t al1 n, *^e » free dlstrlbttlon of 
Ordinary Shares o» common stock; at oar 
«'“« y-So each at tne raw of 1.1 ocw 
' fQf to shareholders of 

T «°fd at at 31H December. 1976. . 

“ eh NoUct f” b * 

Rotert Fleming 8 Co. Limited. 

0. Crosbv Souare. i 

London £C3A BAN. 

K red let bank s.A. Luxemboutgmse. 
37 rue Notrc-Dame, 

Luxembourg. 

elan _ . 

Herengracht 214 
Amsterdam. : 

ft ,_e» pecrt?d tn*: the distrieijcton eJ 
she nB " will be 

Lomnai^y m 23rd febroafv. 


;«• T j* T on aji 

J.? 7 ' .owontarv will 


notice 


dWidtnd | j® EDR 9 Qon ms Practlubte 

ill year j WWreatter .pacifying toe socurlto^or 
M paid , “tWrty fo be distributed in rfisoeci of 


WAT M ] dMK ,or 


i 


ROBERT FLEMING & CO- UMITEO. 

OeBOslLanr. 

Landen. 

*311 - BTE. ‘ 


short term effect on deraand wid 140 10 ««ed. 

*es little to help reduce unem- Mdustaal sectors. wro-^o^Mcated -tids 

plojTTient Nor, fhey say r does it . A. joint statement Issued after ? BeclBipn by Judge 

help those at the lower end of a meeting between Government uarios Miro'-y -Nava of tne 
the scale who tend to pay very officials and busraesstne said this Mexican r«terai uoart 3imulling 
little tax anyway and have most is aimed at promoting export an . order by former ■ Presjdem 
need oF assistance. ’ growth, and reducing the Uufe Ecbeverrla .granting: about 

? Mr. Carter- said he thought country’s dependence on imports. bectares af prirate lapd 

about S15bn. would have to be Sectors covered by the agree- to peasant tanners. .. 
tumped into the economy next ment include pettocbenticafa\- -The decision, raised: an outc®' 
ear to reduce unemployment heavy and medium capital goods from preasartf unions which .said 
from its present 8.1 per cent industries, . vegetable oils, it could lead to social kimre^t 
to the 6.5 per cent target he has tourism and the motor industry, similar -to that which Fed to the 
set himself. . . potiticai sources said this it revolatipn. ■ .They plan “to 

Some observers expect a 86bn. tbe^ SSt^iwtf tAanuoheen t* ®e SbpTeme Court . 

pubUc works, progmnm^-the called a “dialogue of rapprocbe--J' ld «e Silva y Nava ruled .that 

hST'hSSSd 1 mear between -Government and &e. '■.■.■-'AmpAtioir - -i decree 
think can be hanated next year private enterprise. announced on November 18 was 

and a SlObn. tax cut., possibly , _ _ - ancOhstitiJtionali ; aud ; that the 

accompanied by an increase id Pres dent Jose Lopez Portfljp. i^,.^ u 0r thern Mexico, -which 
the investment tax credit in the who has just taken office. i» vras given. to- U000 ‘ peasants 
economic paclmge. ■ should be returned to the owners. 

But so much speculation con- busraess leaders a priority m his --Thefve hUoest neasant'ntttnht : 
tinues about what Mr. Carter will plans - to solve the country’s 
or will not do that it is still economic and political problems, 
very ftrmfroo clear that he may they aid. 

propose. He has repeatedly He is offering a more business- “bought -by 'lhe iahdoOTier!.'"'-'- 
stressed that he wants to see the oriented' outlook and closer con- Renter ■ 

rest of this year's economic* : — - .. . 

’"SZSSr'IrXn Concorde fails tests 

cooled somewhat towards nro- . The supersonic Freuch-British 


Publication of the latest 
statistics for Australia's 
of payments and 
accounts which show a 
rate of capital outflow in 
her with strong rises in 
and gross non-farm outpi 


provoked further critirisn 
deci 


ecision to devalue, 1 
Randall writes from .& 
The figures show an 
balance of payments de 
JA12M. a JAUam. trade 
a . current account def 
SATSm. and an apparent 
outflow of |A43m. 


Anns caches fonn 


US. PoHce to-day said the 
new caches of lethal an 
chemicals as they presse 
investigation of a Rigirt-wi 
Serna tic .anti-black para 
organisation dedicated to 
throwing our' form of 
'ment,” Reuter reports fr> 
f Angeles. More than 13 
Weapons were unearthed to 
in desert land north of t 
and the latest discovery > 
foud cgjlitary rockets, amm 
chemicals and survival equ 


Qatar takeover 


Qatar and the Shell Oil 
reached tentative ai 
day., for. the .takeover of -»^- 
oH and '■ gas operations 
Finance and Oil Minister 
Abdel -Aziz Bin Khalifa a 
said, Reuter reports from 
Under the agreement Sh< 
hand -over its 40 per cent 
In the - Shell OIL Com pi 
Qatari and its 30 per cent. I 
in a £900m. gas project set 
Shell and the State in 197 




po safa by the group of lending Concorde has failed 'midterm noise 
industrialists who, in talks on testo -at DuUes Internattonal Air- 
Tbursday. suggested a SISbn. tax 

Sou1 U a t io'b I Sm E ^m e ? Ul “' ia5tiC 

ab wl t OTWh»p PI Mr rA r^tP>. 1651 scoras were twice as loud on 

Meanwhile _ Mr. Carter moved take-off as those of most corrven- 

JIar tn mofiil hie ffmnnr mtV -«■ . .i x... : 1 j > 


fen “ s - with ttonai jets, averaging liS.9 ded- 

fandingSy against 


Mr. Ralph Nader who earlier this beis, and 117 JS on 
week accused the new President the 112-deribei maximum level 
of choosing too many people permitted at Kennedy Airport 


PUBLIC NOTICES 


COMMrtTtE OS INQUIRY INTO THE 


SYSTEM OF REMUNERATION OF 

AirrooRinss 


MEMBERS OF LOCAL 


A Commftwr ts belns «polin«t. cfialraO 

Bct/AlOO flBsUtVtC Of 


Dr Mr- IHKf* 

Economics and Statistics. 
Terms at Rcfcrtoc* 4re:- 


UesmiFtc 
QxTBrdl. to 


“To ptamhw all sspaets. tether tBan 
travel lino anfl substetcitce' allowances, 
of toe present svstem of payment uMtr 
the Local Govemenc A« 1972 and the 
Local Government CSeotleod) Act 1973 
61 h KM EvtlMrirr ejected vus co-eptetf 
members indmfing any anomalies fit 
toe system, consoemlon of to alleged 
abOsei and to social secarity impft. 
cationn to consider alternative tv s tem s 
end their conseq u e n ce*: and. haems 
regard to the requir e ment s of pxv 
policy and . toe present severe ton 


attaints on tool a utho r i t y twwdffif t. 
to maw 


recommendations.'' 


Individuals pr organisations are Invited 
1 present written evidence to toe Com- 
tttee within Its. terms cr reference. TWJ 


to . 

Should Oe se«t tr» 3T January 1 977 -to 
the Secratary, The Committee of KwoVy 
mta the system of Remuneration of Mem- 
bers of Local Authorities, Room Rt-132. 
2 Mamin Street. London swtp 568. 


DONCASTER M.BX. JILLS 


S3.2SO.OOO bill* were tseoed December 
9. 1975. maturleg 'Marto 10. 1977. a: 
141&. Aeplntiona stalled 626m. Oot- 
staRdtog £3,250.000. . . 


COMPANY 

NOTICCS 


SOLVAY A CIS 3JL 


rectors ti tle Company 
a end fn 


dedaral _ 4n~ intolirT Dtedend^for - 197S of 
6q FB net othA and B shares tod 24 FB 
■et on C afunte tv* latter. 40% paid opt. 

Payment wnTbftmade.by Bets ten Franc 
tovft, by t rante r t o a g F accoent of. la 
steriloo at Bankers, itohx btryine rate for 
8?1. on cw.ot orfeseotiti 


»■*»" C*V of Prtamtotlon xt toe option 
of th* teidw, ^eninK presentation of 


cooBOn No. 17. at -toe offices or i. Henry 
SrtrmmrWbgg A CmUmlwd, i20 Cheao- 
std*. London, j<J. or RaiMue Bftte* 
Ltmfa d,- 16 Hcten.1 PteiLlttSS!: 
E.C.5, bettreen toe hoera of to e.m. 'aM 
2 bjtt. < Saturdays u t wittii i on or after 
Thursday. 20th January. 1977/- 
_ U.K. Tax wifi be- dodocted from toe net 
dividend unless - lodgem e nts are accofti- 


Mnied br the accessary Affidavits. 


Payments -am' obly fee’ rastoi tp 

8ofBOJ.d)iem6oin9. 


rwJdJrto 

Cestomd 


oi . _ 

Union. 

-Under »e terms of the U.K.reeiffipm 
Double Taxation convention shareholders 
■^1^? L" ff g are cfteWo. SSra g 


muting > dui 


.form tn D|v 


IQ; b. partial .rehiib uuciumt of 
Betnlan WHMioidtng tax eqtut • to &ZS9£ 
« tne net dlvwendr 


Fortfier JrrfcnrtatJon. If rmatded.' ciVbt 
owjinod mm toe.- above . m«m 

ABCllQi ■ 


PERSONAL 


KOAOWOOD 

Plano,. . _ 

roller ^ho«l_ Nary' Xayt. 


Pnoce 01-672 5920. 




12K ^jOnetapyr policy 

; /“Aii «?gh‘t-poiqt pfarr to improve the Bank of Fngfand*s ability ” 
ebntroi d»» 'ittoney siippi/ is pixt forward, by Brian Griffiths. 


^n comnripdity priees be 
•Stabilised? v 1 


_ Tfie . commodity schemes widely canvassed by develop 

. ^i.cotinjries ■ be UNCTAD xnd elsewhere are not .only singuli 
■; -.inappropriate instruraen ts far* helping developing countries tht 
selves butwquW>bo unnecessarily cals* prices ef articles 
'■ insss consumpaeftifisH'.'rich -and ' poor alike, say professors Pa 
Bauer and Hia Mjon^. 

Ster!ing up:ftir auction ? 

Brendan Brown poa forward practical proposals for funding < 
sterling balances. . . 


Finance for industry 


A fresh look it tbe -oW question of whether financial instrtutic n 
are doing inopgh ’to service British industry is taken by rep* 
tentative* of Tratfes.Unlw -.Congress and the Confederati 
, \ of British Industries. ' 





V 




C warns U.S. over TV’s case 


w v>AVID EGLT 

•’ : -;li-LEVEL warning' over 
. '.‘'remely srtions situation 
“' Vould arise if present 
v. • '•‘es in a U.S. Court con- 
- Imports of Japanese 

* ‘-/ion sets resulted in the 

• h < t sion of Customs valna- 

: .‘ms been delivered to 

I igtou by the European 
. v. /. -rally. 

r : ,' oramunily official here 

. -i.e refunding of domestic 
’ M taxes on exports was 
■ Ised under tbe General 
'lent ou Tariffs and 
If the UJ>. were now 
.. ition this, as a result of 
-,'ourt case, it wonld 
•.* a “major problem" 
• ' -could bring all trade 
^'««tlon efforts, including 
1 «■ . liti-lateral trade negoli- 
■ here, ( Q a halt. 

■ . " ssne in the New York 


Customs Court Is wbeHter tbe 
Japanese; practice-; of rebating 
a ‘'commodity lax” -On ex ports, 
with respect to Us TV pets -^id 
other goods to tte : .US. con- 
stitutes a “bounty or gram 
within the terms of- ^f U-S. 
Countervailing Duly. law as 
alleged by. Zenith Sadio, a 
U.S. manufacturer,.-. Should 
tbe court find in favour of 
Zenith, a U.S. Government 
appeal wonld have as an 
immediate effect, a snw^iraUm 
or Customs . valuation. This 
the European ■ Comm unity 
official said, would.-, have 
** unmeasurable repercus- 
sions” on international trade. 

Re noted that discussions on 
border taxes within the GMT 1 
In the 1969s and ' early - 1970s 
bad found that such taxes as 
the European VAT.. were 


GENEVA, Dec. 12. 

neutral in terms ' of. Inter 
national trade aud that their 
rebate should not be tbe 
subject ' of countervailing 
measures. 

If tbe problem were again 
emerging, it was added, It was 
because the US.. Administra- 
tion bad “too easily and ‘too 
often played with it.” 

TAIPEI. Dee. 13. 

• Two officials of tbe US. 
International Trade Com- 
mission (I TO have arrived in 
Taiwan to investigate charges 
that television manufacturers 
there are “dumping” their sets 
on the U.S. market. Total 
exports of black-and-white 
TV's from Taiwan during the 
first nine months this year 
increased 9 per cent to 1.8m. 
sets over the same period in 
1975. 


Ui£ 


u 


echnology transfer 
roposals outfitted 


KRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 

■' • strategy on tbe inter- exceeded its payments, by .a fac- 
transfer of technology tor of about 10 .' . 

-v could redress Europe's japan's “huge imp ort P. ef 
■ ;ical imbalance with tbe technology was complementary 
_ tates and Japan, accord- to its internal research and 
senior official of the development effort, Sfg. Maciot 
‘ Commission. said. This enabled ■ Japanese 

11 totally unacceptable ” industry smoothly to ahsprt) and 
-. •.rnational technological transfer the imported technology 
should continue to de- into “integrated -systems.” 
. 1 rl r !. Q0VU j lv ^_ eQ E in eer- Japan took about half as Jong to 
' !c U.S. and the quality diffuse new technology, (into 
auction or Japan— both products) as the rest of the 
:ed on European inven- world. ' -• 

r Maciot. The current technological 

of Research and D& b a i ance between Europe, .-.the 
t policy in the EEC jj g and j apan was unacceptable 

- A 1 r ^fn rt* i n f 0n 3t least threc S* 0 ™*. the 

cience and Education, commission official argued. 

. . . First. Eastern Europe was not 

is to top government i nc j U ded, and more important, 
oany officials from sev- bnth 0 pec and the Third World 

• itries ar an IBM con- were absent from the "relation- 
n technology and pro- sb jn 

. Sig. Maciot described „ . J . , 

"‘■•Ts “ huge pavments for Second, developing, countries 

- ■‘chnolosy " had conlri- needed access to Western tech- 

its industrial success, oology, but about 90 per cent. 
1971 and 1971. Japan's of technological transfer ..trans- 
of technological pay- actions still took place between 

• ns he avilv in deficit its *he developed countries. - Much 
for know-how exports of the transfer necessary in 
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Europe’s favour, and the EEC 
had a role to play. 

“We believe that technological 
transfer should be part of a 
wider strategy for fostering tech- 
nological and social progress in 
Europe," Sig Maciot said. 

There could be a Community 
strategy in such areas as: the 
dissemination of information and 
technology; assistance in the 
matching of innovators, users 
and suppliers; the provision -of 
adequate incentives for innova- 
tion and export; tbe report of 
research, ' engineering and 
marketing; and the organisation 
of markets. 

Underlining the economic 
importance of technological 
progress. Dr. John Kendrick, 
chief economist at the - U.S. 
Department of Commerce, said 
it was the chief factor behind 
i net eases in productivity. There 
was “no such thing as technolo- 
gical unemployment" he told 
the conference, just “technolo- 
gical displacement" of people 
for re-employment elsewhere. 

Several speakers at the confer- 
ence attacked European Govern- 
ments for sustaining “old" indus- 
tries — including coal and cement 
— rather than promoting the 
science-based industries on which 
Europe would come increasingly 
to depend as developing 
countries built up their own 
heavy manufacture, in such 
sectors as steel and ears. 


DOING BUSINESS IN THE MIDDLE EAST 




A dearth of good agents in Iran 
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are worrying officials, because 
the production of electric motors 
was identified by the Govern- 
ment as a sector of industry 
which needed help so that 
adequate supplies c&uM be 
assured when the economy starts 
to recover. 

In the last boom; from 1972 
to 1973, the elcctr&motor manu- 
facturers were not able to supply 
all the demands of British 
Industry. As a result, expansion 
in other industries was impeded, 
and imports were sucked in. At 
the same time exports from the 
UK. declined, particularly in the 
smaller sizefc. - 

The Government feared that 
once imparted motors had gained 
a foothold in the British market, 
they could maintain their posi- 
tion because of the previous 
history of reliable supply. As a 
result a series of studies was put 
in -^hand by the National 
Economic Development Organis- 
ation which suggested companies 
should build up stocks during 
periods of slack demand In readi- 
ness for the next upturn. The 
building of stocks has taken 
place and the industry was 
helped by the Government's 
accelerated Investment scheme. 
It was hoped that these stocks 
would help companies to meet 
export orders rapidly. 
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TRADE STATISTICS 

Oct. *76 Sept. 76 Aug. 76 Oct. 75 

Exports 2.222 ZT40 2339 1.739 

Imports 2.582 ISOS 2332 1.961 


Balance 


-0.36 —03*5 —0393 - 0.222 


*f DMbn. Exports 22.900 
Imports 19300 


Balance 


+3.6 


23.000 

_18A00_ 

+4.7 


19.249 

18.041 


+13 


20300 

17.600 

+2.9 


Exports 
/ Imports 


6.000 

4360 


6.021 

431 S 


5398 

4J11 


4.757 

4.410 


Balance +1.140 +1.206 +0387 +0347 


Exports 9.728 

Imports 10.423 


9371 

11348 


9388 

10.44* 


9.288 

8312 


Balance -0396 -1376 -0.758 +1376 


bn. 


Exports 

Imports 


24359 

27313 


22368 

26.156 


17.411 

20.143 


20.144 

20378 


Balance —2354 -4.088 —2.732 -0.134 


Sept. 76 Aug. 76 July 76 Sept. 75 

sJbn. Exports 7317 6.933 7324 6-389 

Impo rts 7 .623 7.14 2 73 14 6.769 

Balance +0.194 - 0309 -0.090 —038 


"Between 1970 and 1974, im 
port penetration of the U.K. 
market increased from 10 per 
cent to nearly 25 per cent, but 
last year imports fell sharply, 
as British manufacturers were 
able to meet more of the reduced 
homq demand. However, domes- 
tic production declined from 
around 800,000 machines in 1974 
to 600.000 in 1975 and import 
penetration fell only to the 1973 
level- of 19 pfer cent. ‘ 

Now the industry faces a new 
threat of cheap imports from 
East Europe which have already 
made big inroads into West 
European countries. So far the 
main imports to the U.K. have 
come from Germany, which 
accounts for nearly 40 per cenL 
of imports, and France, with 20 
per cent 


Contracts 


The National Freight Corpora- 
tion of the U.K. has won a con- 
sultancy contract for the design 
and supervision of . what is 
believed to be the largest cold 
storage warehousing complex in 
the Middle East The complex 
when complete will have a cold 
storage capacity of 60,000 tons, 
with general warehousing being 
erected on the site outside the 
southern Tehran suburbs. The 
complex will cost $70m. The 
nmtract has been awarded to 
NFC by a group of private 
interests who recently formed a 
company, General Warehousing 
Corporation. 

• A Japanese consortium led. by 
Smnitomo Electric Industries has 
obtained a Y29bn. order from 
Tavanir, the Iranian power sup- 
ply corporation, to construct a 
160-inile long power transmission 
network which will take up to 
three years to build and will link 
a thermal power plant being 
built in Neka, facing tbe Caspian 
Sea, with Tehran. The consor- 
tium includes Mitsubishi Electric, 
Hitachi and Sumitomo Shoji 
Kaisha. 

• Marriott has been selected to 
operate a 309-room luxury hotel 
in Amman, Jordan. The property 
will be owned by Arab Inter- 
national Hotels in which Royal 
Jordanian Airlines and other 
Jordanian concerns are share- 
holders. Marriott will also pro- 
vide. technical assistance for the 
design of the hotel now in its 
preliminary phase and for its 
construction. 


Aug. 76 July 76 June 76 Aug. 75 

Exports 84.816 91364 114310 63302 

Imports 973 45 95339 7 1 9384 77.4 64 

Balance —12329 —3.975 -5374 —14.162 
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anque Bruxelles Lambert 
lie person-to-person bank. 


Canadian yarn 
dumping probe 

OTTAWA, Dec. 12. 
THE CANADIAN Government 
will look Into the alleged, dump- 
ing of textured or bulk polyester 
filament yarn imports from nine 
countries — the U.S., Austria, 
West Germany, France, Italy, 
Switzerland, Hong Kong, Japan 
and -Taiwan. 

A government official said the 
Department of National Revenue 
made a preliminary determina- 
tion of dumping on December 1. 
The government bas called for 
briefs from interested parties to 
be filed by December 31. 

A preliminary bearing - will 
take place . on January 12 and 
public hearings - will begin on 
January 17, 

AP/DT 


THE IRANIANS pride them- 
selves on having originated 
things as diverse as the rose gar- 
den and backgammon. Perhaps 
in the future they will also con- 
sider having Invented the non- 
Weslem week-end. 

Iran used to observe Friday as 
the day of rest like the majority 
of its Moslem Arab neighbours. 
But gradually Thursday has been 
eroded as a day of business by 
people anticipating the week-end; 
and this year the Government 
accepted a fait accompli. Now all 
Government offices are closed for 
Thursday and Friday, with much 
of tbe Iranian business com- 
munity following suit. 

This has left foreign com- 
panies with offices In Iran with 
local staff that generally do not 
come in on Thursday. So there 
are only three effective working 
days in which to liaise with head 
oflk-cs. 

The moral of this tale of work- 
ing hours is this — anyone coming 
to Tehran for tbe first time must 
pick the right day of the week. 
Tbe best day to arrive without a 
doubt is Friday. Saturday and 
Sunday are tbe most active days 
in Tehran, and usually tbe days 
when most people can tradition- 
ally be found in their offices. 

The caution over wasting time 
in this way is important simply 
because there are so many 
unforeseen hazards for the 
unsuspecting. 

The maxim “ forewarned is 
forearmed” unfortunately does 
tittle to prepare the visitor for 
the sheer anarchy of traffic 
conditions in the capital 
Tehran or indeed for the prob- 
lems inherent In relying upon 
the telephone to make appoint- 
ments. These two factors do 
more to condition schedules than 
anything else. Almost invariably 
what seemed possible in three 
days or one visit takes eight days 
and three visits. 

There has been a major 
change in tbe bote! situation in 
the past few months. The days 
18 months back when business- 


men.. in lobbies, shared 
rooms or spent the night in 
hospitals are part of history. 
This- - la not because new bed 
capacity- «»s been added, rather 
the fWP 0 of business has 
slowed down. Rooms in tbe best 
hotels of . which there are only 
four .:(Hilton, Intercontinental, 
Paris .and Sheraton) are avail- 
able on- reasonably short notice. 
But thi* situation Is likely to 
change>yet again in the new year 
as business picks up following 
increased, oil revenues. 

Hotel, locations can also be 
Important, especially if a busi- 
nessman is in a hurry — the 
HiltouriSotel is a good hour by 
car it peak hours from the 
central.- commercial area — better 
the Intercontinental or Park. 

Anytime who wants to do busi- 
ness here now. and who has no 
previous experience of this 
market* musl bear in mind that 
influence matters here. But. one 
prominent businessman said, the 
days are rapidly disappearing 
when A local Iranian agent or 
prospective partner says “I know 
the Shah and I can fix everything 
for yOU-”-_ 

There is a dearth of good 
agents and it has become a 
serious problem for small 
foreign . concerns seeking local 
representation. Local agents 
have become accustomed to big 
contracts (and big commissions), 
they are reluctant to take on 
small, jobs, which might involve 
more - , work, more supervision 
and less return. 

.Op -the other hand it is difficult 
for a - foreign company to act 
without any agent to steer them 
through, the intricacies of the 
market— and a different language 
in which most documentation is 
-written. With the exception of 
business direct with the Govern- 
ment, most feel obliged to pay 
an agent It can only be stressed 
that the choice is not large. 

Given tbe importance of the 
Iranian -market, ail the major 
Western exporting countries 
have . substantial commercial 


BY ROBERT GRAHAM . 

staff in their embassies with 
both general and sectorial res- 
ponsibility. Tbe British, French, 
German and U.S. embassies all 
have extensive data on import 
regulations, local taxation laws, 
investment regulations, etc. 

Some well established foreign 
businessmen here consider the 
best way to approach the 
Iranian market for the first time 
is to participate in one of the 
specialised trade fairs in Tehran. 
These enable small companies 
to make a big impact, plus make 
direct and quick contact with 
interested Iranian buyers, agents 
or partners in production ven- 
tures. It also gives the com- 
pany an idea of the nature of 
competition. Floor space in 
the specialised fairs is expen- 
sive; but this must be weighed 
against the expense incurred 
anyway in exploring business 
opportunities in Iran. 

A businessman entering the 
market for the first time faces 
the further problem that the 
best agents already have their 
books full; and it is difficult to 
find a small agent with little 
business. 

The same applies for com- 
panies seeking joint venture 
partners. Foreign businessmen 
feci that the dramatic expansion 
of the past three years has left 
local companies with problems 
of "digestion." The emphasis is 
now on consolidation, better 
administration and sharpening 
up management. Iranian com- 
panies are showing less eager- 
ness to embark an new joint 
ventures, and expand. 

Foreign companies must also 
be aware of the Government 
scheme to make manufacturing 
concerns hand over 49 per cent 
of iheir share capital to the 
public. So far 320 of the biggest 
companies have been singled out 
Of these HO have divested 20 per 
cent of their equity in the first 
stage of compliance with this 
policy- 

Tbe Government has made a 
rule-of-thumb policy. For high 


technology the Government is 
prepared to allow a foreign com- 
pany up to 35 per cent, (though 
even this is open to negotiation 
and there are instances of com- 
panies being formed now with 
a 40 per cent, stake by the 
foreign partner), in the case of 
agribusiness. basic metals, 
machinery and equipment and 
transport equipment the limit is 
25 per cent This percentage 
falls -to 15 per cent.' in textiles 
and food industries. . 

This limitation on sharehold- 
ings has made several companies 
look -twice at the idea- of direct 
equity investment They have 
preferred to opt for "a manage- 
ment and consultancy agreement, 
bound up where necessary with 
a licensing agreement. On the 
other hand being bound to a 
local partner has obvious 
advantages of local know-how — 
important in tendering and 
understanding the complexities 
of Iranian bureaucracy and 
inter-ministeriai rivalry. 

Anyone contemplating involve- 
ment in the manufacturing sector 
should make extensive inquiries 
on pricing policies of the 
Government Prices are con- 
trolled by the Ministry of Com- 
merce and for the past two years 
there have been few permitted 
increases (though there has been 
widescale black marketing). 
Businessmen are also advised to 
check on the availability of 
power supplies for plant as there 
is currently a severe shortage, 
which will continue for the fore- 
seeable future. 

A future caveat will lie in the 
distribution system and the ports. 
Despite a major effort being 
made to clear up the ports, 
reduce delays and improve distri- 
bution, all goods passing through 
customs either by land or sea 
are subject to loss, depreciation 
or delay. If large scale impor- 
tation of material is being con- 
sidered local businessmen advise 
a visit to the port where goods 
are likel yto be handled — or in 
the case of road haulage, Tehran 


customs warehouses — and see the 
system at work and the people 
working it 

One banker always warns 
foreign companies which are 
about to do dealings with Iranian 
companies, to insist on going 
over the balance sheets in very 
thorough detail. This is not as 
easy as it might sound. Most 
companies keep three sets of 
books — one for vlsitors/commer- 
cial associates, one for the tax 
authorities and one 'for them- 
selves. Accounting procedures 
are being tightened up but they 
are still weak and do not draw 
attention to such things as com- 
pany loans to directors (often 
very substantial). Assets are fre- 
quently poorly valued and com- 
panies undercapitalised because 
the owners do not wish to issue 
new capita] which might dilute 
control. 

Company cash flows have 
become particularly important to 
assess at tbe present time be- 
cause the boom of 1973-74 saw 
people over-extend themselves. 
Now with tight bank credit and 
a cumbrous Government admin- 
istration slow, or at times deliber- 
ately delaying payments, com- 
panies, especially contractors, 
have been financially stretched. 
If an Iranian goes bankrupt the 
foreign contractor is legally 
bound to complete the contract 
or forfeit the performance bond. 
. One final caveat concerns 
bribes and kickbacks. For over 
a year now the Government has 
embarked upon a campaign to 
stamp out corrupt'/m. Foreien 
companies have been named but 
nothing has been definitely 
proved. Further, none of the 
companies publicly named has 
been forced out of business in 
Iran. Corruption has been far 
from eliminated. Indeed it would 
be difficult because corruption 
has been so widespread. But all 
foreign businessmen should be 
aware that syphoning off percent- 
ages of contracts to numbered 
accounts is much riskier than 
before. 



lvec0.1Vucks that never put a 
contractor behind schedule. 


A housing site waiting to be cleared. 
A- grocery store expecting a delivery. A 
bank clerk who has to get downtown on 
tiine. These arid a thousand other needs 
are;the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for every job.. 

Fiat, OM, Lancia, Unic and Magirus- 
Deutz have been specialists for genera- 
tions. Experts in every aspect of road 
fransport technology.- In every, class of 
commercial vehicle. In the different pro- 
blems that must be met in different 
countries. 




18 to 119-passenger buses. 

Now each of: them has even more 
to offer. Because now these five spe- 



* cialists have created Iveco. 

Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 

Iveco is50,000 
people. 1,725,500 
square meters of 
factories. And 
over 3,000 dealers 
and service points From city delivery to 
around the world, long-haul transport. 

. Iveco is big trucks for international 
haulage and small trucks for in-town 
deliveries. City buses and travel buses. 
Trucks that help put out fires and trucks 
that help build houses. In all, 200 different 
basic models in over 600 versions. 

But we’re not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is really all about. 


Industrial Vehicles 
Corporation 


IWfO^UNC^ 

Iveco. Experience takes on a new dimension. 
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BY P.AY DAF7ER, ENERGY CORRESPONDENT 


NORTH SEA nil croups. which 
arc set to benefit from the ex- 
pected increases in Organisation 
of Petroleum Exporting Count- 
ries crude prices, have come in 
for renewed criticism for under 
estimating the value of their off- 
shore assets. 

Two separate reports on the 
offshore industry point to both 
the new attraction of exploration 
and the dilemma in estimating 
Kscrvps. 

OPEC Ministers begin their 
new price-fixing session nn "Wed- 
nesday. Their decisions will 
almost certainly enhance the 
value of ?*nrlh Sea oil. 

For instance, a modest 10 per 
cent, rise would boost the net 
value of Britain's 15 commercial 
fields bv over Sl.Sbn. (more than 
{910m.). , 

The stockbrokers Wood 
Mackenzie have calculated that 
a 15 per cent, price rise would 
enhance the fields" total value 
by S2.26bn, to $15.35bn. 

Lice othc-r brokers r including 
Fielding Newton-Smith) Wood 
Mackenzie expects an OPEC price 
increae of between 10 and 15 per 
cent. Pressures from developed 
countries and consideration for 
developing ones might well per- 
suade oil" exporters tn opt foi 
a smaller increase in Ihe imme- 
diate future. 

The Wood. Mackenzie report 
says that though the net values 
of' fields would increase slightly 
more on a percentage basis than 
the rise in oil prices, the actual 
increase in profits would lag 
behind. This highlights the fact 
that U.K. offshore tax systems 


“cream off” a substantia! 
amount of profits. 

Consequently, the increase in 
Petroleum Revenue Tax receipts 
would be more than double the 
rise in oil prices. if oil prices 
rose by per cent., fot 
example, the revenue tax 
receipts would increase by 32 
per cent. 

Profe^or Peter Odell, of rhr 
Economic Geography Institute of 
Erasmu-f L'mversfty, Rotterdam, 
who recently angered the oil 
industry by accusing companies 
of deliveratoly “ ereaming-off ” 
profits from North Sea fields, 
has a=am been critical of the 
industry's practices. 

Writing the introduction of the 
latest European Offshore Oil and 
Gas Yearbook, Prof. Odell says: 
** One is forced to the conclusion 


that the oil industry’s conserva- 
tism over the question of 
reserves evaluation has once 
more led it to inappropriate 
conclusions on the resource 
potential of a region whose 
future economic and even poll 
tical survival depends on a 
realistic evaluation of its indi- 
genously available oil.” 

Prof. Odell states that dis- 
covered and recoverable reserves 
of oil. in both the U.K. and Nor- 
wegian sectors of the North Sea, 
are over 4Qbn. barrels. 

This figure is far higher than 
that estimated by offshore opera- 
tors. using latest drilling 
information. Indeed, it is higher 
even than the widely-made esti- 
mate of potential recoverable 
reserves. 

It is stated in the industry that 
the evidence is that no more than 


3Shn. barrels of recoverable oil 
might he discovered in the North 
Sea below the 62nd parallel and 
on both sides of the Anglo- 
Norwegian median line. 

Prof. Odell says "that a simu- 
lation model study of {he North 
Sea oil reserves showed that 
78hn. barrels might be ulti 
mately recoverable. This cstl 
mate was beginning to assume 1 
“a high degree of reasonable- 
ness.” he states." - 

Taking the various published 
figures of offshore operators. 
Prof. Odell says that of the oil 
companies' estimates only that 
of Continental Oil (46bn. to fiTbn. 
barrels of ultimately recoverable 
reserves) remained credible. 

The Offshore Oil cmd Go.": Year- 
book, 197fi-77.' Kogan Page, 
PerctonviUe Road, N1 9JS; £20 . 


ving safety plans backed 


THE GOVERNMENT is support- 
ting proposals for higher inter- 
national offshore diving safety 
standards. 

Since 19"l no fewer than 33 
divers have died as a result uf 
accidents on the Continental 
Shelf. All but 10 of the accident* 
occurred in British waters. Eight 
divers have died in U.K. waters 
this year. 

With the switch to more off- 
shore oil development, diving 
work is increasing. In 1971. for 
instance, there were only SO div- 
ers operating in the North Sea. 


no more than 10 per cent, of 
whom were diving deeper than 
100 metres. This year about 1.200 
divers have been operating, over 
half of whom have been diving 
deeper than 100 metres. 

In view of the diving industry’s 
rapid expansion, and the risks 
involved, the Government is sup- 
porting proposals for the har- 
monisation of international div- 
ing standards in European 
waters. Guidance notes, compiled 
by the Eurean Diving Techno- 
logy Committee have been drawn 
up' to encourage better and more 


harmonised forms of training, 
equipment operational require- 
ments and medical arrange- 
ments. 

The document says that some 
2.000 offshore drivers may be 
involved in oil; and gas related 
work during times of peak acti- 
vities in the next five years. 

Cdr. Jackie Warner, the 
Department of Energy's senior 
diving inspector, pointed out 
that the committee's proposals 
were closely patterned on stan- 
wards which already applied in 
the UJC. 


SAS eight 
to be tried 
in Dublin 
in February 

By Giles Merritt 

EIGHT MEMBERS of the 
Special Air Service Regiment 
arrested in the Irish Republic 
early in May are now expected 
to be tried by the Special 
Criminal Court fa Dublin 
towards the .end of February. 

The eight were arrested alter 
apparently straying across the 
Northern Ireland border as a 
result of a map-reading error. 
They face charges of possess- 
ing unlicensed firearms and, 
more seriously, of Intent to 
endanger life. 

They were releasdd oh bail 
of £5,000 acb and are now 
understood to be in Oman, 
where they were transferred 
on an eight-mouth's posting. 

The eight are expected to 
return lo the U.K. soon and 
are likely to be employed on 
routine duties at their regi- 
ment’s Hereford barracks while 
awaiting trial. 

It Is now clear that all eight 
will be required to appear in 
conrt 

The hearing will naturally 
focus attention on the opera- 
tions of the SAS along the 
Ulster border and this* com- 
bined with the move to estab- 
lish SAS. activities as an inte- 
gral part of security operations 
in the Province — announced 
quietly In the Commons last 
week— -Is likely to rouse Dub- 
lin's political sensltities. 

Because of the security prob- 
lems the soldiers' presence in 
Dublin will create, the possi- 
bility- of ferrying them south 
from Ulster by helicopter every 
day of tbe hearing is being 
studied. 
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further drop in economy 
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BY PETER RIDDELL ECONOMICS iQORRCSPONDeMT 

FURTHER CLEAR; statistical- imposed earlier in the autumn, 
indications of the deterioration. The trade figures, due .to b& 
in Britain's Economic position" announced on Tuesday afternoon, 
since last summer. 1 a re due to be are generally expected to show 
published, this week and will only a small improvement at* 
provide a stark " background to. best over the . October visible 
the long-awaited statement on deficit of £3Q0m: 

Wednesday from Mr. Denis „.Bnt the upward . revision" of- 
Healey, the Chancellor of the the * monthly ... invisible' estimate 
Exchequer. . indicated by. the third quarter 

Among tbe key indicators are ..balance of payments figures will 
tbe balance of payments, the show up with a favourable- 
index lor industrial production impact on the current account 
and the retail prices index— aUdeflcit for "November. ; . 
of which have gloomier short- r ■ a L' '' 

term prospects than when Mx.;, inflatlOIl * * • 

Healey delivered his last major -" . jg not yet absolutely dear 

statement in July. whether the cost of Hying figures 

The Bank of England is also will be published on Friday 
due to publish its quarterly because of the industrial dispute" 
Bulletin on Thursday morning 1 within the Department of Em- 
in addition to the. usual pfoyment ; 
economic analysis and; special-.'; As" Hr. Healey indicated again . 
features, this will include figure*? last week, no improvement in 
for Domestic Credit Expansion the rate of inflation is expected 
and other monetary aggregates Until well into 1977 -and the 
in the thisd quarter. The sbarp'-yearly rise in the retail prices 
rise in DCE in this period 1e&-':£ddex could. be" slightly higher 
to the tight monetary squeeze than the 14.7. per cent, rise re- 


ported 1 for tbe ‘12 monr 
October. 

-Industrial production h 
rnained fiat overall in 1 
months despite monthly fi 
lions* and only a modest x 
expected by most forecaste 
eluding the CBI, .in the 
dlate future,." Consequent!: 
Index for .October, due 
published cm Tuesday, is 
to show only a. slight in 
on" tbe September LeveL 

The other main me 
comes today with the 
sales volume index for & 
ber. After a slight drop in 
in October, there is genera 
pected to have been a re 
in retail sales test month b 
of buying ahead of the 
rumoured possible incret 
VAT. 

This may have resulted 
bringing forward of some - 
mas spending. But few : 
trade expect any mere t 
temporary. pick-up in view 
continuing squeeze on n 
comes. 


Drinks groups importing bottl 


i it 1 



ARE WORKING 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT .1 

TWO BIG soft drinks companies, brought on stream overnight) 
Schweppes and Canada Dry, bare and the need for better industry- 
bee importing bottles even to-mdustry forecasting. • 
though the UJC glass coteiiigr . "The bottle manufacturers and 
industry has about 10 per cent f the soft drinks -companies, both 
of its capacity shut down. .agree that any Shortage of drinks 
The situation spotlights the 'during the Christinas period will 

^hi?”io«ii2, s d o£ a S n 5?*S 

making process plant . cannot; be n n if at 

. The combination of circum- 
stances which led to the two com- 
panies to import some bottles— 
to make sure that they bad an 
ample supply to meet forecast 
LChristmas trading— beganr in 
January with a very big drop in 
demad for containers. 


David Dunn and Jack Laurie are tedding the 
job for the North of England. j 

Neal Davies is responsible forthe South. 
Harry Fieldhouse is covering Northern Ireland 
and, from the first of the year, Scotland. 

These are four of the best men in the construc- 
tion machinery business. And now they’re four men 
with a mission: spreading the word about Fiat-Allis, 
one of the largest manufacturers of construction 
machinery in Britain. 

Up. to now, it’s been a well-kept secret. 

Right here in Essendine, near Stamford, Lin- 
colnshire, Fiat-Allis builds some 1500 units a year. 
That’s equal to over a third of the total British cons- 
truction machinery market. Bvjt virtually every one 
of these machines was earmarked to fill export 
demand. j 

The secrecy is over. i 

Now we’re expanding at Essendine. We’re investing over amillion pounds 
to Increase capacity. And . we’re making our move to become an important, 
’ ‘permanent part of the market at home. 

David Dunn, Jack Laurie, Neal Davies and Harry Fieldhouse are four key 
members of our completely new dealer network. From now (jn, they’re going to eat, 
drink, tall?, sell and service Fiat-Allis. And only Fiat-Allis. j 

The goal: 20% of the market. ! , 

They’re going to handle the entire Fiat-Allis line, the lirje ■ 
that makes Fiat-AUis a leader in Europe. The crawler machin 1 
you probably already know. The complete wheel loader line 
build "at Essendine. The new hydraulic excavators. And the 
big dozers and scrapers that have earned Fiat-Allis five 
continents’ worth of reputation. 

These men already know their goals for 
the next five years. Their definition of success is 
20% of the domestic market 

_ We’re giving them everything possible to 
achieve that goal. Not just the machines, but all 
the parts and service back-up that you require. 

Which means, that we’re giving you every 
possible reason to listen to what your new 
Eat-AUis team has to say. 



1. David Dunn, Jack Laurie 
William Ft Selwood, Ltd. 
WithensRoad . 

Haydock, Lancs 

2. Neat Davies 
Leonard Lang, Ltd. 
Brooklands Industrial Park 

'u Weybridge, Surrey • 

£ 3, 4. Harry Fieldhouse 
Fiefdtrac (Scotland) Ltd. 
G.H. Fieldhouse Plant 
(N.I.);Ltd. 

. 860 Antrim Road 
Temple Patrick, N.I. 




FIAT-MLIS 


Warning 


At that stage ab<rat20.per cent 
o fthe industry was ot .working. 
The hot summer then caught the 
trade unawares ;and" "stocks, 
already cut back" in the expecta- 
tion that the poor-trading condi- 
tios would continue^ 'were run 
down fast. • V" 

All through the early part of 
the year, United Glass, -which 
accounts for about a third of all 
containers sold in the U.K had 
problems Vwith its new; £8m. 


furnace at Alio a — cl aimer- * ^ 
the world’s biggest: 

Some of Alloa's producY 
whisky- bottles, for which-^ 
principally designed,, 
switched to other locati 
Britain, but In the autur 
"company " warned ' costume 
it might have trouble sal 
demand. ■ ■ 

This wanting seems t 
prompted some double-or 
producing tbe appears r 
shortages and pushing Sch 
and Canada Dry into 
avoiding action. 

- Thff glass manufacturer 
.that there is. ample 
capacity to -meet -demar 
that some furnaces will, 
brought back on strean 
early next year. 

■ Imports of bottles c 
sharply in : the January-) 
period this year, falling b - 
than a third from Sm. t 
compared with 1975. accor 
the Glass Manufacturers 
tion. - 

Sales In the- ten-month 
were 5 per cent, up on 1! 
the industry is looking 
further 5 per cent advan 
year!,. 


ii.** 



- by janes McDonald 


THE • .GOVERNMENT should 
start.- to index the various Tate 
bands and allowances of income 
tax; ti^e* 'Association of. British 
Chambers of Commerce says 
to-day,, in its representations to 
the . Chancellor of the Exchequer 
in . advance hf! next April's 
Budget . 

• “ Governments have, in effect 
a vested interest in Inflation,” 
(ho association argues^ •" “ The 
inevitable mechanism .of-- fiscal 
drag . permits Inflation to haul 
proportionately more and -more 
earned income into the Exche 
quer> net without any -Parlia- 
mentary sanction: " for . " the 
additional tax through normal 
democratic means.” .... 

These, repretentataons — be- 
lieved' to be the first in 
connection " with the "April, 
1977, Budget and not relevant 
to.s "Wednesday’s : mArn-Budget 
--ask: for a change . in "tbe 
[burden. 'of taxation to, improve 
incentives, to, work harder and 
Cam more. . - - • -._ 

“This should be achieved by 
introducing a new, reduced, rate 
of income tax at the lower end 
of the scale, by widening " the 
intermediate bands and by: a sub 
Stantial- reduction of the higher 
ratfes and, by shifting-" some .of 
the-bUrd^ti: of taxation ntito int 
direct.' taxation.” • " . - " •;> ■ 

; Such changes, by increasing 
indisWaal. • incentive to earn 


system 


more, would increase eff 
boost the overall tax in 
the Exchequer. 

In its letter to the Cha 
Ae.- association says: ’ 
comparisons appear to i 
that other nations, whose 
mies fare better thar 
impose heavier overall i 
of taxation in relation.! 
gross national products t 
do. • ■ - 

*It is surely signiflea. 
in ereiy case those natior 
a substantially greater • 
their tax burdens on > 
-taxation. 

"Our marginal rates o.: 
taxation on individuals a: 
few exceptions, at limited 
very much heavier .than 
other developed country. 

“ We think that the ove: 
ing majority of people 
country . would prefer tc 
reduction" in the burden • 
direct taxation even th- 
meant an increase in 
taxation. There would b 
Incentive to increase * 
with the option of matnta. 
increasing consumption. 

- We recognise that 
would have to be incre 
■ some welfare benefits to c 
sate .fbr the. effect on t 
of living but we believe 1 
.increased effort which wt 
suit would generate the 
to pay. for them." 


.if 


Berger to market new 
pgint tinting system 



la^ RHYS david • 

|X" "NEW 'paint, tinting system 
aimedY at capturing a . - larger 
share of 7 the growing , market in 
Siop^mixetL -.-paints" .is S being 
iannehed by Berger, one of the 
leeding-U‘k- suppliers, Y' -- :" 

- -The#cqti»pany has. spent: around 
JES00 ’M0, putting together a new- 
.^ackagVbf colourants and, bases 

ani ls likely to spend-more than 
fimj. Afl i ; promotion'- jpnre - the 
Astern: is" "fully Introduced ■ next, 
year-; ; 

popular in 'tiie U.S>> : bold -"shout 
S'.per : cent-.of .thg U-K-- market 
W»tii 1 , sdles , 1 of litres- hxpected^ 
titis ’yKar;.. mostly through. 1CI; 
BergGr- "and BestobelL; v 
The' ihdu&try expects "substan*- 
rarY further growth, however, 
jecauste of /the' systetns enables 
"a -mudi "wider, range of. colours 
te^besuppli^white'sighlffcajitly 
cutting down on tbe stock:indivi 
■dual- retailers, need . to carry. 

: "Wlth'The tlnting; ; -systems,y re-; 
tailers Vcan supply, customers 
wttfi sbad^Lcboiien from cards 
on/vtfce /■'Spot - using sp^iai 
ijaamnery,,-... -r- jV;-’. ! 

■/..Ihe systems . W expea- ■ 

s%ff.‘:;thaa /acfbjfy-fiamulxied 
p^hts. and fiaw'bwh -"limited: in. 
their . coverage of ;Jh"e. deeper- and 
brighter colduES; , There'havo 
beep>". problems : in v ihev past j of-, 
imperfect mixing. iinc l n dts tg : for . 
mattoxF. of < skin: ^-i i x mn d ■ v smali 
;partides:of ^ 

Bergtf l ! ,p^_pa^^e:^a^<Asf; 

,•"■ •••: "i- ’ i'- ‘ 

- . -.V ■ . 1' .• -, T-' -V- .. •„ 


group, clattas to have ov 
. these difficulties, howeve 
its Colorizer 420 which \ 
stronger colourants ai 
formulated bases. Tbe c- 
claims its new 6ystem w 
an opacity of colour, toi 
par with, and in somt 
"superior to, premium 
ready mixed paints. 

• -A total of -420 cole 
included in the ne w rang 
around . 12 colourants ai 
basest The averge cost of . 

ing the necessary mixing 

aent is about £200. 

; Deliveries oi 
furniture 
worth £65.2i 

.- ' By James McDonald 

DOMESTIC furniture de 
In Britain ..in October 
worth £65.2m., according , 
Department of Industry 
The- seasonally adjuster 
of. -deliveries forthe mor 
ieS“H970=IM> f an incr 
.15 ".points on" the Set 
figure and 6 per cent, high 
izrtbe same month test j 
■—.the- Department’s in> 
orders on band (end 197C 
•on -a seasona fly-adjusted 
shows ., an increase to 
visional- figure of 184. 


2 - 
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P Jfl grocery groups raise 
ite of shop closures 




\lNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


April 

CiKUU 


RECEDENTED increase 
te at which the big 
groups arc dobing their 
shops is indicated by 
.'iminary results of the 
of Grocery Distribu- 
tes t survey of grocery 

urvey, which confirms 
.1 to larger stores selling 
■ range of goods at rc- 
oflt margins, shows how 
pressures have accel- 
hunge in the grocery 

. ing to the survey the 
1 if shops operated by co- 
and multiple grocers, 
' per cent, in the 12 
o the end of April. This 
the shops operated by 
is in the sample to. 
id indicated a higher 
;Uop closures than in 
- since the institute 
•cords. 

:ompanies monitored 
. H5 shops in .the year. 
.. lew shops were opened, 
larger size of those 


"5m. Lion 
ject 

le aided 
State 

eth Gooding, industrial ! 
. ' ndent ! 

‘ FOUNDRY in Kirkin-! 
itland. has been gran-1 
nment aid towards al 
: m. modernisation pro-j 

a subsidiary of the! 
- ~iup and supplies many ■ 
roducLs needed by the> 
; , including telephone! 
;s connection cabinets' 
ie frames and covers.! 
.quarter of the invest-! 
'. be covered by a j 
; of Industry grant j 
terms of the ferrous 
.. jdustry aid schemes' 
proved successful. \ 

. . also made an applica- 1 
;a grant under the 
• its Ripley foundry 
• ire. 

itilloch, the modermi- 
.ake four years. Apart 
<st Office products, the 
•ees also make fork 
counterweights, fire 
1 high-grade castings 


rous foundry aid i 
J the most successful 
schemes introduced 
U*elp individual indus- 
-\ications up to now 
■d £51rn„ some £llra. 
yr the total originally 
JjJy the Department of 

id of the year, when 
is due to end, appli- 
? likely to have 
hn. from 300 com- 

by the Department 
: behind applications 
has been advanced] 
if 127 projects. } 

that at least £250m.j 
-re he spent on ini- 
ndry capacity in the | 
years up to 19S0-— i 
to be spent by then j 
t, to qualify. 1 


meant that the square footage 
operated by the - companies 
increased. ..'-I-' 

A breakdown of- the . shops 
shows that tfae big companies are 
concentrating their T closures on 
the smaller supermarkets opened 
when self-service .first started 
raking over from counter service. 
Of the. outlets closed in the 12 
months 256 were counter sendee 
and 1,059 self service. • 

High Street 

The majority of the self ser- 
vice shops closed had .a. selling 
area of less than 2,008 square 
feet. Even so five shops with 
selling areas of .10^000-25,000 
square feet were dosed during 
the period, with 75 shops or 
4,000-10.000 square feet.— only 10 
years ago this was considered a 
reasonable size for - -a., super- 
market. 

The majority of shops opened 
were more than 4,000 square feet. 
The average was 9.514 square 
feet, against an average of 1,163 


square feel for the shops closed. 
As a result a total of 2.35m. 
square feet was opened and 
1.53m. square feet closed. 

The figures suggest a con- 
tinued disenchantment with* ex- 
pensive High Street sites. 

The companies questioned 
said only 5 per cent, or their 
new stores were opened in- High 
Streets, though 40 per cent, of 
the openings were described as 
in “ town centre positions/ 1 Most 
of the rest were in suburban or 
neighbourhood sites. 

The institute's research sug- 
gested the number of sbops in 
the country had fallen 11 per 
cent, since 1971. It attributed 
this partly to the trend to larger 
shops evident since the 1950s 
and partly to the pressure on 
prefis. 

Using Price Commission data, 
the institute showed the aver- 
age gross profit margin in food 
retailing rell from 20 per cent. In 
1972/73 to 18.5 per cent, in 
1975/76. Net margins fell from 
3 5 per cent, to 1.7 per cent 


Chancellor Warned 

on 4 poverty trap 5 
by Lord Allen 


Steel managers angry 
at BSC downgrading 


BY ALAN PIKE, LABOUR STAff 


Public finance ‘key 
to devolution’ 

BY OUR ECONOMICS STAFF 

THE SUCCESS of devolution. will visages) but believes “there is 
" depend upon the provisions re- good rason for transferring some 
lating to public finance and upon power to tax” if only “to 
the manner in which' these, pro- strengthen the sense of account- 
visions are used in practice.'' ability." 

according to Prof. Tom Wilson “ Divorce nf taxation from ex- 
writing in the latest issue of the penditure may." he says, "be 
Three Banks Review -published fundamentally bad in that it 
to-day. ■ ’ r does no encourage a sufficiently 

Prof. Wilson, who holds -the responsible attitude towards ex- 
ehair of Political Economy at pcndiiurc.” 

Glasgow University, argues that a Professor Wilson has warnings 
country in our economic position for those who sec North Sea oil 
should not regard this as : an wealth as a means to a fully in- 
appropriate occasion for embark- dependent Scotland. The life of 
ing upon new experiments in the fields is, he says " bound 
legislative devolution whatever to be a very short episode In the 
the long-term advantages. . - life of what is, presumably, to 
However, if political pressures be a permanently independent 
push us into devolution, ; great nation.'* 

care wil lhave to be devoted to When the flow ceases Scotland 
the public finance provisions. might have “a painful transi- 
_ • ■ - tion from the comfortable 

Freedom existence of a rentier, nation to 

„ . . . . the more testing life of one that 

If regional governments are had to earn its own Hying" 
set up in order to permit fuller Not to give Scotland any of 
expression of regional" -prefer- t he oil revenues at all, however, 
ences. then there must be-reason- might, in his view, and in the 
able freedom in the allocation of context of devolution within the 
expenditure, the professor U.K.. " lead to increasingly hitter 
argues. ± - resentment and. .. to the streng- 

J* 1 ®.* freedom to theming of nationalist senti- 
not depend J®' -the ment." Professor Wilson's pos- 
£n UrL K*°- f ??® ne - v a, ?<* sible solution would be to give 

Pf^id'ng.-the Scotland "part of the = oil 
•^ e ??klHss with block grants " revenues as a substitute for 
(as the Government's Rijl >a- grants in aid." 

Devolution document 
‘weak on answers’ 


BY OUR LABOUR STAFF 

LORD ALLEN, chairman of the 
TUC Economic Committee, 
appealed yesterday to the Chan- 
cellor to give top priority in 
Wednesday's ' Budget to helping 
low-paid workers escape the 
"poverty trap." 

Accord in gto Lord Allen, 
general secretary of the Union 
or Shop, Distributive and Allied 
Workers. u the starting point For 
tax should be lowered, one or 
more lower rates of tax should 
be introduced before the full 35 
per cent, applies, and family 
allowances should be increased 
in anticipation of an early start 
to the child benefit scheme." 

The Government, he told an 
executive meeting of his union 
in Manchester, must deal with 
the problem of workers trying 
to bring up families on £30 to 
£40 per week. 

Lord Allen, who as chairman 
of the Economic Committee is m 
a ninfiucntial position on the 
TUC General Council, said he 
bad been shocked to discover 
how much money was deducted 


frpm--P a y packets of low-paid 
workers. 

Research prepared for USDAW 
indicated that more than 330,000 
. lew-paid families stood to lose 
at in the £1 gained in 

pay increases because of a com- 
bination of taxes and loss of 
benefit 

USDAW will present the evid- 
ence, which it says indicates “ far 
more poor people than rich are 
suffering from the structure of 
the British taxation and social 
benefits system." to the Royal 
Comm u?si o n on Low incomes. 

• The, TUC will press soon for 
increases in benefits for ail re- 
ceiving. National Insurance and 
supplementary benefit, including 
pensioners and unemployed. 
Representatives will see Mr. 
David * Ennals. Social Services 
Secretary, shortly. 

In a statement the TUC said: 
**To attack the unemployed is 
simpty a smokescreen to stop the 
public -looking ai policies which 
might get rid of the poverty 
among working and non-working 
f ami lies." 


STEEL - industry managers efforts to rationalise manpower senior managers having to revert 
declared their opposition to com- within the industry was indlca- to middle management, 
pulsory redundancies and down- J®* ’wh^lnSuded " We seein S th ® harsh 

gradini of staff « te teWon'T Sta'-SdSffi S^s”' SST "'made^tTia 

conference and gave a firm warn- actiOD if necessary. There were MoSdsliveiHL sSd 
ing that they will support their 71 votes in favour, with five 3 e3, ae 5aia ' 

stand with' industrial action- if agains and ten abstentions. , Delegates stressed at-the con- 
nece&ary. rerence that they were reluctant 

Delegates to a Steel Industry Lower grade ak v 1 i . ndustria . 1 action which. 

Management Association confer* ® they believe, might lead to a 

ence in London instructed their Mr. Robert Muir, general sec- weakening of confidence in the 
national council to seek an retary, said afterwards that his Corporation's management 

immediate new agreement with members were angry because among other employees They 
the British Steel Corporation on they felt that the present diffi- hope that, faced with a demon- 
the “whole field of consultation cultles and uncertainty which stration of their strength of 
over re-manning agreements." many now faced need not arisen feeling, BSC will be prepared to 
The conference made it clear if the Corporation had accepted" negotiate on a changed approach 

I that until then it will be com- a new approach to management to manpower planning, 

pletely opposed to enforced manpower planning proposed by The association, which is not 
redundancies and downgrading; the association in 1B70. affiliated to the TUC, also de- 

Delegates backed this by Few BSC managers have cided that it would be prepared 

approving a 15-point programme suffered enforced redundancy to resort to industrial action if, 
for industrial action ranging since the present programme of at any stage in the future, 
from working -to rule to with- rationalisatio began. But Mr. changes in the certification 
drawal of labour. Muir estimated that up to 25 per aspects of the Employment Pro- 

The strength of feeling among cent of his members have been tection Act interfered with its 
managers over the way they are transferred to jobs -of a lower present rights to represent its 
being affected by -British Steel's grade, sometimes to the extent of members. 

Hospitals face Public sector unions plan 
jobs strike united opposition to cuts 

ABOUT 100 hospital workers in v^vuimvu 

Derby are expected to strike to- 

day so that they can lobby a LABOUR STAff 

Hp«itS S LEADERS of seven unions with appreciate fully the impact which 

against the unm^oymentfadS raerabers in the public sector will cuts already In the pipeline will 
trainee nurses. meet to-day to discuss means of have on employment and ser- 

Mcmbers of the National organising opposition to the im- vices, before further messages to 
Union oF Public Employees will pending newroun d of public ex- meet the IMF loan requirements 
pres slhe authority to make more penditure cuts. are taken into account. 

70° n stii dem a *nu rses^who “have The raeetin 2 has been While public-sector unions are 
□assed their exams but^who have arranged by the National Union anxious to demonstrate the 
no inht ° r Public Employees, which co- effects of the cuts arc a matter 
avoilaMe *** °° J ° bS ordinated last month's demon- of the widest public concern, the 

available. -i - a Til,-. 1. «r. 


Lower grade 


Postal union threatens 
to renew blacking 


_ BY OUR LABOUR STAFF 

THE UNION of Post Office 
Workers, which lifted a contro- 
versial blacking campaign 
against the Grunwick fiilui pro- 
cessing laboratories in London 
so that a dispute could be dis- 
cussed, warned yesterday that 
the action might be renewed. 

Opposition MPs expressed con- 
cern last month when the union 
blacked deliveries to the com- 
pany, where workers have been 
on strike since August over con- 
ditions and union recognition. 

The union, said yesterday that 
the blacking was lifted on con- 
dition that the company nego- 
tiated with .the Advisory; Con- 
ciliation and Arbitration Ser- 
vice, and if there was no pro- 
gress . In these talks the union 


would consider the undertaking 
to have been broken. 

Mr. Len Murray, TUC general 
secretary, yesterday challenged 
,the Conservative Party to “ stand 
up and be counted in siluations 
like Gunwick." 


Mr. Robert Muir, general sec- 
retary, said afterwards that his 
members were angry because 
they felt that the present diffi- 
culties and uncertainty which 
many now faced need not arisen 
if the Corporation had accepted" 
a new approach to management 
manpower planning proposed by 
the associatiin in 1970. 

Few BSC managers have 
suffered enforced redundancy 
since the present programme of 
rationalisatio began. But Mr. 
Muir estimated that up to 25 per 
cent of his members have been 
transferred to jobs -of a lower 
grade, sometimes to the extent of 


senior managers having to revert 
to middle management. 

"We are seeing the harsh 
marring of career paths and vast 
mistakes being made with 
people's lives," he said. 

Delegates stressed at-the con- 
ference that they were reluctant 
tot ake industrial action which, 
they believe, might lead to a 
weakening of confidence in the 
Corporation's management 

among other employees. They 
hope that, faced with a demon- 
stration of their strength of 
feeling, BSC will be prepared to 
negotiate on a changed approach 
to manpower planning. 

The association, which is not 
affiliated to the TUC, also de- 
cided that it would be prepared 
to resort to industrial action if, 
at any stage in the future, 
changes in the certification 
aspects of the Employment Pro- 
tection Act interfered with its 
present rights to represent Us 
members. 


Public sector unions plan 
united opposition to cuts 


Quarry closing j 

STANCLIFFE QUARRY, the 
gritstone supplier of Darley Dale, 
Derby, is to close af-ter 600 years 
because of the building recession. 

Tlie! -quarry, which supplied 
the paving stones for Trafalgar 
Square; hopes to reopen as soon 
as the economic situation 
improves. 


ra liable ordinated last month’s demon- of the widest public concern, the 

vTrPi? "hac -iisn m stration in London and the mass opposition within the TUC has 

I clos^hospital wa^i^th? ToJS ^ of MPs gainst the cuts, so far Vir ^^ 

if money is not made available Union officials are concerned Stop u!?im kI 

to ease the unemployment crisis, that the public does not >et inv^ved ^UPE n.^he 

National Union of Teachers, the 

Firemen given seasonal treat in Further and Higher Educa- 

° lion, the Civil and Public Ser- 

PRESENT of 40 Christinas trees The gift is in recognition of the vices Assocation, the Society of 


Firemen given seasonal treat 


A PRESENT of 40 Christmas trees 


r one for each of the country's firemen's work during the summer SSi 

fire stations — has been given to Confederation of Health Service 

the Norfolt Fire Service by _ Ut> „ " hen _ lhe y prevented Employees and the Association 
members of the National Timber 1-500 fires getting out of control of Scientific. Technical arid 
Growers' Association. in woodlands. Managerial Staffs. 


THE GOVERNMENTS consulta- 
tive document on English devolu- 
tion was " excellent at posing 
questions but weak on suggest- 
ing answers." Sir . Robert Thomas, 
chairman of the Association of 
Metropolitan Authorities, said at 
the week-end.-' 

But he welcomed the firm 
decision taken not to establish 


may allow Jet save charter 

iAEL DONNE, AER05PACE CORRESPONDENT 


the U.K. low-cost 
■ travel operator, 
>n permission by the 
iment to run cheap 
the U.S. to Britain, 
y is a big operator of 
ace Booking Charter 
the U.K. to the U.S. 
t of a recent lengthy 
ig in the U.S.. an 
ivc Law Judge. Janet 
recommended that 
given a licence for 
i. This decision has 
ed by the U.S. Civil 


Aeronautics Board, and signed 
by the President, before becom- 
ing effective. 

Judge Saxon gave her decision 
after listening to argument from 
U.K.'s Laker Airways and others 
that a low-fare Jelsave service 
would violate U.S anti-trust laws 

Mr. Reg Pycroft. Jelsave's 
chairman and managing director, 
said: "We intend now to pres* 
ahead at top speed to develop 
our American subsidiary com- 
pany, and start bringing dollar 
spending passengers into this 
country as soon as possible." 


an English assembly on the lines 
of those proposed for Wales and 
Scotland. 

Although there was no evi- 
dence that ordinary people 
wanted such an assembly they 
did want to be assured that 
England received its fair share 
in the "allocation of resources. 

Wales and Scotland were 
already favoured in this respect. 

He asked for greater autonomy 
for local authorities, aDd em- 
phasised that another reorganisa- 
tion of local Government was not 
the answer. 

This might seem tempting but 
major reform on the lines of that 
carried out in 1974 could not be 
contemplated in present econo- 
mic circumstances. 

“ Any devolution of powers 
must rest with directly elected 
representatives, but the creation 
of a new third tier of Govern- 
ment, coming between the exist- 
ing counties and districts and 
Westminster, would lead only to 
greater expense and frustration 
on 4he part of local authorities, 
who want to get on with the job 
of serving their communities." 



• NEWS ANALYSIS — PULP 

Call for paperchase 


BY MAX WILKINSON, INDUSTRIAL STAFF 


■j \: -IMENT'S decision to 
: " to help build 
gest pape reprocess- 
• t , - -.-oincides, ironically, 
fall in collections of 
>*■'- d waste. 

st two years, local 
enthusiasm for 
e paper collections 
liing quickly, partly 
n demand from pepr 
i by a worldwide 
the industry. ' 
collections have 
per cent, since 1974 
tons, and some 
. rave stopped collect- 
ler. But now the 
• try estimates there 
hortage of waste for 
up to 100,000 tons 
nless collections im- 

- i nspite of reduced 
Government is press- 
vith its £23 m. plan 
.ing investment in 
cessing- The latest 
1 the largest so far, 
factory at Prudhoe, 

is being built by a 
led by Kimberley 
aldstone. Half the 
y comes from a 
t scheme . for the 
>oard industry, and 
egionkl employment 

will produce abolt 
of high grade pulp 
ied for toilet tissues 
ial wipers. . Par- 
portant from the 
», viewpoint is the 
use or cleaned and 
ste paper will dis- 


place about £6rn. a year of 
imported wood pulp. 

The Government's scheme is 
intended to increase waste paper 
consumption in the U.K. from the 
present 2m. tons a year to 3m. 
ons. So far, he response is des- 
cribed officially as encouraging. 
Since the launching in June 15 
projects have been approved, in- 
volving £4m of the available 
£23m. subsidy. 

These grants, mainly for the 
extension of plant which repro- 
cesses waste paper, have gener- 
ated a total investment of £20m. 
A further 15. projects are under 
consideration involving invest- 
ment of £10m„ and possible 
grants of £2.5m. 

The 29 projevt5 would increase 
waste paper consumption by a 
total of £250,000 tons a year— a 
quarter of the targeL 

Under existing technology, 
however, it is difficult to sort 
household waste paper into 
different grades. 

The need to improve the use 
of waste paper is emphasised by 
recent trends in the 
between tile price Of pulp a™* 
that of finished paper and board, 
wsich has progressively squeezed 
manufacturers' margins. 

■ For example, between 1966 and 
1976, this ratio increased from 
55 per cent to 79 per cent- for 
mechanical pulp/newsprint, from 
52 per cent, to 70 per cent, for 
bleached kraft pulp, and from 
43- to 60 per cent, for bleached 
hardwood pulp and wood-free 
printing and writing paper. 

Britain leads ibe European 
league for use nf waste papu- 
la 1974; the recovery of waste 


paper, in thousands of tonnes, 
was: 


West Germany 

2.600 

Belgium 

4,300 

France 

1,850 

U.K. 

2.200 

Austria 

168 

Sweden 

500 

Switzerland 

400 

Finland 

. 180 

Spain 

720 


The proportion of waste paper 
used in pulping in the U.K. is 
now 49 per cent., second only to 
Ireland’s. 06 per cent. The use 6f 
waste., paper in the U.K. saves- 
about £5 00 in. on the import bill, 
so that any increase will have a 
substantial effect on th£ balance 
of payments. 

Imports in the papermaking 
industry account for some 3) per 
cent of the U.K's. total imports 
bill, and are seven times "the 
value of exports. 

: The difficulty in increasing the 
use of waste arises from .the 
cyclical nature of the industry, 
which produces a chickcn-and- 
egg problem. 

The imliectors. including sub- 
stantial voluntary efforts account- 
ing for about 200.000 tons in . a 
good yoai, can only be efficient 
if housewives separate paper 
from other refuse and they will 
only do this with regular 
collections. , 

To overcome this, manufac- 
turers recommended that tiie 
Government should build up 
stocks of waste paper to help 
even out the cycles. But the 
Government rejected this in 
favour of giving direct subsidies 
to manufacturers, to stimulate a 
long-term increase in demand, 


This hew issue gives you a higher 
return than National Savings Certificates 
have ever offered before. 

It means you can make every £100 
grow into £1-40 in only 4 years! 

The certificates are sold in £5 units 
and the maximum holding is £1 500. 

Tax Free 

The interest Is completely free 
of UK income tax at all levels and capital 
gains tax. 

Guaranteed 

At the end of the 4 year term 
the Treasury guarantees repayment of 
your capitafand payment of interest 


which averages 8.78% per year. 

Easy Withdrawal 

Normally money can be withdrawn 
In about 8 working days.. 

But of course, if you dp withdraw 
before the end of the 4 year period, your 
annual equivalent interest rate will be less. 
No interest is payable on withdrawals in 
the first year. 

An investment of £100 grows to £104 
at the end of Year One, £110 at the end of 
Year Two, £122 at the end of Year Three, 
and £140 at the end of Year Four. 

A leaflet giving full details is now 
available from Banks and Post Offices. 

Please note that the certificates will be 
on sale only until March 31st. 1Q77 
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Water jet 
speeds up 
the looms 


to obtain data onland usagecoold not ignite lH A flammable 
and crops. But up till now the atmosphere uni ms damaged; and 
distillation of this data from the- that -tha- self-regulating effect. of 
pictures has been <lone by the ATV tape eliminates- the 
labour-intensive methods In the need for thermostats:- More' from 
main. Any. scanning of the pic- : the company , at- Faraday . Road, 
tu res transmitted and then Dorcaut Swindon, Wilts SNIL5HH 
recorded on magnetic tape has (0793 -28 171).. . J ' . ' 
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© DATA PROCESSING 


0 COMPONENTS 



et prospects reviewed 


WITH DELIVERIES of com put. 
in? equipment outside America 
bv manufacturers controlled by 
the U.S. rising 26 per cent, this 
year to So.-ibr*. out of a n^n-U-S. 
total of S7.2bn., it is clear that 
independent companies in 
Europe and Japan will con- 
tinue to have a hard ficht on 
their hands to retain a worth- 
while share of their own home 
markets. What the feu re means 
in terms of actual c\pnrts from 
the U.S. is not clear. They 
cannot be far from about S4bn. 

According to Arthur D. Little, 
however, the American share of 
the non-U.S. installed base of 
data processing equipment will 
decline slowly over the nest few 
years to roach about 67 per cent. 
In 1981. By that time it will be 
worth between S70hn. and SSObn. 
following a 1- per cent, annual 
growth rate from the S41br.. at 
the end of this year. 

Within the U.S. the installed 
base will grow more slowly at 
9 per cent, compounded from 
$46 5bn. at end-3976 to between 
S70bn. and S75hn. at end-1981. 
What percentage of that vast 
market can he taken by non-U.S. 
suppliers over rhe five years is 
highly conjectural. 

Yet it would be an extremely 
worthwhile arena to fight in 
since this year's addition (net) 
to the installed base will be 
worth S5 9hn.. or 2S per cent, 
more than in the depressed year 
1975. 

If ICL. which now has more 
than a toehold in the U.S. 
through its Cogar activities 
taken over from Singer, could 
repeat the sales success For its 
small machines secured in the 
U.K. and Europe it could become 
one of the U.K.'s most important 
exporters. 

After ill. CII-HoncywelJ-Bull 
has so far this year exported 
over 100 medium-scale Level 64 
computers to the U.S. and while 
it has the sales and support net- 
work of its Honeywell associate 
to rely on there seems no reason 
why. with time. ICL should not 
do just as well, particularly with 
its lower relative manufacturing 
costs. 

The Arthur D. Little report 


throws cold water on the claims 
made by a number of senior com- 
puter industry experts that the 
very larse machines are making 
themselves obsolete, and trial 
they W'll increasingly be 
replaced by networks of small 
machines. 

It accepts that maebines in the 
SI to S2ni. bracket will suffer 
to some extent But it asserts 
that the types of equipment 
will live side by side for years 
to come and that most networks 
will require a large central com- 
puter. mainly because of the 
wealth of systems programs 
available for these big machines 
which have a head-start of I’O 
years over the minis and micros. 

Until the early l&SOs small 
computer networks are not likely 
to be able to offer equivalent 
“ convenience, versatility and 
stability." the report asserts. 

The computer experts at the 
French 'National Railways SNCF 
will not agree. They are plan- 
ning to replace two dual Um vac 
1100 systems by as many as 150 
minis in a large network to be 
ordered at the beginning of next 
year. 

Arthur D. Little. 25. Acorn 
Park. Cambridge, Mass 02140, 
U.S. 


Itself containing a micro, the 
unit allows the operator to edit 
the data held ra the program- 
mer's internal 8 k random access 
memory before programming the 
PROM. Much time can be saved 
because, -for example, data can 
be inserted anywhere in the data 
field. This action reassigns the 
addresses of previously stored 
data, moving it up or down in 
the RAM. In this way a missed 
instruction in a microcomputer 
program can be inserted without 
laboriously re-entering all sub- 
sequent instructions. More from 
11 Duke Street. High Wycombe. 
Bucks. HP13 GEE (0494 22525). 


New source 
of dc gear 


,11 _ Involved the unwieldy handling . . 

the looms ° 0 f f DS 0£ bi * • metauworkino 

UNTIL VERY recently roost In Madrid, JBM workere Tiave TV. “ 1 1 ;* -1 uw.u.cumm.. 

shuttlelere looms have been used computer techniques to IjPjl ljjiy /II I U. \ . -s«K«tafe*affCa 

either the gripper type in which compress and classify the re- ^ L AAA AMO 

a “projectile” is used to pull the coatings to form a usable data- J»*Mbr*finkmo<M< 

weft across the machine, or the base which can be accessed by llll 111112 . * 

rapier type * which two rapiers conventional computer tech- . 

cross the width of the fahric, one niques m terms of the data ANYONE USING a single plane- ^ crriimTY 

S?fnR the yarn to the other and needed for land usage and crop ariUthg jig for. components up • SECURITY 


Drilling and 


. SMwWnrtafawtowsa \ 

jock catS re. nnk.mo<Wes, mefb^ .• • 


™ £5 width of inventory forecasting 
so traversing the full, wimn or 


so traversing ^ advance reste on sta 

tne machine. How e . tical techniques which result 

ho inserted by air or waver jets . a. 


be inserted by air or 


• ... to l x 1 X fi metres, especially r~r\ _ H's.:, 

•““P* if that component then requires - /I \X/A ItTTAQ « ;V ; 
Rlt to secondary milling operations,. A-u v iAllwO 1 


A COMPANY recently set up to 
manufacture direct current 
switchgear has moved, into a new 


“competitively priced and avail- 
able on short delivery.” 


Now, a new Italian water jet Britain, 
loom has been introduced by the 
company Officlne Galileo Mec^ ^ up 


First product line Is a range -anotessile S.p.A. (Via Carlo Bini 
of contactors offering high speed w Florence. Italy). 


HEATING 


Small space 


Support for 


in one- or two-pole versions. 0 f coxlvsei it « essentially con- ATT I I I S 
Market areas aimed at include fined l0 weaving filament synthe- ^*aav*a* »-* 
locomotives and crane control- yams which are unaffected J _ J 

levs. Information and literature by water as both ysin and woven TIGCQGQ 
is available from Lysander Road, f /hric are wet throughout the 


up to 250rem and tap up to 48mm • ^ uiakes .UK Of. njtdr , s -• 

diameter by. Smar pitch. These 5ets of duors 

performance figures are based operated- locks to crcat^f^ -.';-. 

on machining BS07O £N3 steel. t>on .* D 9 e 

Positional accuracy is ± 0 . 02 omm corridor) through .wW.*. 

with a repeatability of t*- 0.013 entrant must pass In cty.., 

mm* v. Maximum work load is » -l- .. 

o non i^nA „ Release of the locks n> 


U.K. micro 


Bo we rb ill Industrial Estate. Dro duction period. 
Melkshara, Wilts. (0225 704732). K a recent An 


CORAL 66 . the real time langu- 
age developed with British Gov- 
ernment backing, will be avail- 
able on Ferranti's F100L micro- 
computer by the middle of next 
year — Systems Designers is en- 
gager! in writing software which 
wiif allow any computer with a 
CORAL compiler to write soft- 
ware in this language for the 
small machine. 


• PROCESSING 

Pump for 
the food 
industry 


im iTtaTuab * ' 

standard table • . . . electronically by means 1 op- 

Plessey NC1100 -or General SkST^canSd 6 1 - 


production period. A SIMPLIFIED controfler Plessey ^NCllOO -or General ^ kens 

At a recent American textile occupying a relatively small total Electnc Mark Cen tury. 550 PC „ rsDBI ^j 
machinery exhibition, one of space and designed for all bat fra : the alternative ' control sys- ^ a( MttIon 
these new type looms was re- smaller domestic central heating terns available. ■ oreseiice of ani 

vealed to the trade for the first insiallaUons has been put on the .. • Setting. tune is afyjnt Die same g Mrwa - A&, 
time. It is basically a single market by the Maclaren Division as, a. non-NC -machine, jiut no or 0 tber of the i 
colour machine, although multi- of ITT Controls. .' repeat setting is required for Ssw-Viffew'li 


colour wefUng is likely to be it is intended for installations- each i -amaponeDt. All are pre- - pressure , Tfe ny,: 
introduced before very long. having gravity-fed domestic hot .selected -befwe machining com- J f p aayone S beariSi- - 
In the exhibition it was. seen water ealorifiers or indepen- mences. Richmond ««f?Jhat w- ^ -detectkiM 


Hgh^frvf 

ivn.'_ ■ "v . 


id me exuiuiuuu h * 7-^*7 - - — . — - — - • witnin me oerectumT 

making a gaberdine fabric of d en Uy pumped 1 DHW drcmts.crea^in production wrth. the ^ d 

6 oz/sq. yd., from 150/2 den/fold. Total cost starts at under _£90. : NC driller range from 2S to 80 ifcwiffrQm^ ^unlockln^' 

* ti.JLt’ filirru.nl {nr th& nnHr# sat nF pnmnniipnfc Der cent. While machine nnlisa- 


Portable 


memory 


programmer 


DESIGNED BY Data I/O with 
the micro development en- 
gineer in mind Is the Model 9 
programmable read-only memory 
(PROM l programmer for use in 
the laboratory or in the field. 


It will deal with ail types of 
PROM currently available and if 
necessary can be provided with 
input-output facilities. It will 
accept source data from master 
ROMs, From the integral key- 
board or from the Romulator. 
the company’s ROM emulation 
system. 


At a later stage, a resident ver- 
sion will be made available to 
permit an FIOO to be used to do 
the development work. 

The STL compiler has been 
implemented at TSL. the inter- 
national time-charina bureau. 
Programs can thus be compiled 
and run on the TSL system imme- 
diately and will be available for 
cross -com nilinc to FIOO code as 
soon as the relevant compiler is 
available. 

TSL is the prime bureau 
chosen m support Finn software 
in the U.K. and it alreadv has 
FIDO assembler, link editnr and 
simulator available for bureau 
users who wish to become 
involved in this powerful micro- 
computer. 

More from Ferranti. Micro- 
processor Marketing Unit, 
Western Road, Bracknell, Berks 
RG12 IRA. 


111U Lloli y textured* polyester filament wefL for the entire set of components /Pei : cent., while machine utifea- ' 

J The rate of production was some exclusive of Installation. . tion .can be as.high aa.85 per • 'y,. 

BIGGEST FOOD industry pump 450 picks/minute across a reed Package includes electronic cent compared with the tzsual This means that .IE 
of the centrifugal type so far width of 75-in., but it is possible controller, outdoor temperature 25 to 30 per -cent, of .manual manages to- Sneak ■ or jq£ . 
developed by AJfa-Laval. the t 0 weave as narrow as 59-in. sensor, flow temperature sensor: machines. ; ■ way ^b.o tae^ aerocnor' 

ALC is now available in the U.K. The new loom can be adjusted and modulating three-way mix- A con tnbuUng : factor to the when . an authomed .. 

A capacity of up to 150.000 t0 weave between 27 and 178 ing valve. There are a number production improvement is . the entering, or .perhAps-i^r- 
1/h (33,000 gal/tar) is claimed, njeks/inch., which implies its of alternative valve sizes inclnd- big table. This: allows^ pendu- token-bearer into, opegli- - 
and it is designed primarily for suitability not only for the tex- ing threaded connection in Rf Jam working— that is. while one detection zane . aoor:rffec. 
large dairy and brewery produc- jured polyester suitings area, but Rl, R1J BSPP and flanged- in workpiece xs bmng NC machuied, inswe. he would -8011..^.. 
tlon lines. In brewing, its equally the fine filament flat yarn seven pipe sizes between 40 and the opera Uve Is-loadu^ or nn- ta gain access T» the'.i, 1 ' : 
capacity is equivalent to 1.000 fabrics such as those intended 150 mm. diameter. The company loading the other end of the area. - ; 

bulk barrels per hour. for lightweight rainwear 'or is at 333, West Street, Glasgow table. ^ The system, called*^ \ 

Stainless steel Js used in its umbrelfas. G5 8JE (041429 2191). i.-. Jf light face and end milling isr designed for ; platw ; whu, . . 

consr^ction and it has a newly- Not only are jet looms appro- „ . . ’ ' 




designed impeller for a gentle ciabiy faster in weaving than 
pumping action on milk and both shuttle and most rapier 
other liquids -which could be machines, but the noise level is 
altered by violent cavitation. In very much reduced and this is 
planning its manufacture. Alfa- 0 f special interest to the Ameri- 
Lavat undertook an international cans where OSHA standards 


s Heat tape 
l approved 


jframmed— the tooling has to be, prevented and. a. raised' aV -. 
changed from drill to millet: hjr^ insufficient these: mdaeftr.. 
hand, but again 'machine moye- 1 from chemicals, high Yf 1 
ments can be pre-set tb facilitate radioactivity and* of course 
the tool change, and the second containing Kerns nr. .infor" 
operation can be carried, on t of high, valuer IMbreJroi- j 


L.dV31 uuucrwun. (U1 liiiciudLivimi cans wnere warm sianuarus — — ; luithnnt mnvintT The uini-VriiiX’B in rfalk Rrad r^atbprhMrt 

research programme, a prime affecting sound generation levels ELECTRIC self-regulating heat- 1 m 

aim being to obtain maximum are being stringently applied. ing tapes made by Ghemelex^ second maemne. ■■■■-. Tiu. (Leamgrpeaa 4f ***\: 1 


aim being to obtain maximum are being stringently applied. ing tapes made by Chemelex 
efficiency from the Impeller de- West European mills see si mi- have been approved . by the 
sign. Efficiency in terms of laj legislation being introduced British Approvals Seivice :for. 
smooth action and horse power in most countries before very Electrical Equipment in -Ftanr : . 
per volume pumped obtained fong and are viewing all new mable Atmosphere (BASEEFA)j 
las a result) Is better, the com- eguipraentin terms of this antici-. for use in “zone one" explosive, 



© HANDLING 


Portable 


jack lifts 
1 00 tons 


KNOWN as the Ant range, three 
types of portable hydraulic jack 
have been introduced hy Charles 
S. Madan and Co., Altrincham. 
Cheshire (051-925 2702). Each 
type is available in 30. 00 and 
100 tonne capacities. 

The fully automatic version 
allows the user to operate either 
one or any numher of jacks from 
a remote position, and the lifting 
operation involves almost no 
physical work — the user simply 
regulates the 100 psi air or gas 
line to achieve infinite control of 
lifting speed. 

Two pumps are available on 
the second version — one air/gas 
operated and one manual. This 
permits semi-automatic operation 
for lifting tasks that require a 
certain degree of manual adjust- 
ment. 


The test equipment is built 
around the Ail tech 75 precision 
automatic noise figure indicator, 
a bench-top instrument which, in 
conjunction with a suitable noise- 
source. measures the noise from 
the test system and displays the 
result on a panel meter directly 
in noise figures. The operator 
then calculates the noise figure of 
the device under test. 

AEI Semiconductors. Car- 
hnime Road, Lincoln. 0522 29992. 


INSTRUMENTS 


Insulation 


oil check 


The third type, a traditional 
hand operated jack, can also be 
operated on the dual-pump 
principle. 

The jacks can be operated 
horizontally or vertically, and the 
aluminium alloy /stainless steel 
construction allows the heaviest 
jack to be carried hy two men. 
Maximum lifting height for all 
versions is 152mm. 


© ELECTRONICS 

Microwave 


test work 


AN OIL- dielectric test set (TI09) 
by Biccotest Instruments is 
designed to meet botb BSI and 
1EC specifications for determin- 
ing the dielectric strength of the 
insulating oil in transformers, 
switchgear, and cables. 

Of rugged construction and 
supplied complete with test ves- 
sel, the unit has push-button 
controlled motor-driven auto- 
transformer for regulating the 
rate of rise of the voltage applied 
to the oil sample. Protective 
devices ensure that the main 
circuit breaker is tripped in the 
event of a sample failure, though 
not as a result of spurious 
transient flashnver. 

Working from the mains, the 
instrument produces an output 
of 60 kV, the rate of rise being 
2kV/sec. The voltage on the 
scaled meter is held after the 
sample has failed. 

Dimensions are 230 x 430 x 
430 mm, the weight 42.5 kg and 
the prife £620. More from Dela- 
mare Road, Cheshunt, Herts. 
EN8 9TG. (Waltham Cross 
29011.) 


500 people, also has advance 
integrated circuit testing, 
Marconi automatic test equip- 
ment and machines that can 
perform 00,000 component inser 
lions a day. It subjects its out- 
put to vibration testing and to 
snak tests averaging seven days 
per instrument. 

Apart from this. Advance 
claims that its track record since 
the take-over by Gould a couple 
of years ago has been better 
than average and that the cur- 
rent turnover in instruments, 
now over £5 m., has been 
achieved with very little assist- 
ance from the U.S. parent. 
Indeed, it has simply not become 
the purely marketing aperat'on 
that many predicted: nearly all 
the current range is designed 
and manufactured in Britain: 
only £!m. of U.S.-made items 
are sold from the UK. 

In fact it is claimed by the 
company that the tables have 
been turned in the other direc- 
tion: it is a net exnorter of 
products to the U.S.. having taken 
advantage of the considerable 
Gould sales network across the 
Atlantic. And It has the $1.4hn 
corporation behind it. pretty 
solidly based on motor car bear- 
ings. lead acid hatteries and 
torpedoes for the US. Navy. 

Aims for 1977 are amhit'ous: 
they include re-establishing the 
position the company held not 
too lone aen of dominance in the 
signal source and counter mar 
icet. becoming the lead house in 
digital mutt s meters and DVMs. 
and further improving oscillo- 
scope sales in which it already 
says it is “ probably number two 
in the U.K." More on 01-500 1000 


pany claims, than that offered by pa ted development, 
any alternative. 

ALC is available fully • AGRICULTURE 

shrouded or unshrouded and __ 
with unpolished parts when used |1 q + q 
in ordinary processing lines. For JLX UHI 

chemical applications resistant 
sealing can be fitted tn allow ft-s* 

pumping aggressive fluids. adlCllllC 
The standard of finish of the . 
impeller and other internal parts -pyi pnirpc 
is very high and options are j^/lv'LLlJL V/O 


atmospheres when used in 
accordance with the recdm-‘ 
mended methods of installation. 

Both the ATV product'- for 
frost protection and PTV [tape 
used for process temperature 
maintenance are Included nrrthe 
BASEEFA report which .state 
that the “ self-regulating charac- 
teristic of the tape and ;fcie 
permanent increase in resistance 
produced by excessive external 
heat inhibits the production . of 
of hot-spots and for this reason 


PLANT & MACHINERY 


Description.' 


S«L f t 0 w„ h r?” S,inS PtnimU MADRID UnUfe Ontr. of S5WS “ft fc^SSTSK 
suen as not wort. IBM has bridged the gap be- offers benefits as regards ignition; 

Motor power is variable from tween pictures of the earth safety and freedom from burn- 
74 to 22 kW and motors are sap- transmitted by the NASA Land- out where the tape may be over- 
plied as standard or to customer sa t satellite and extracting the lapped, or may not.be in contact 
specifications. information contained in these with the pipework, or may be 

Alfa-Laval Company, Great pictures; for social management subject to unduly high pipe 
West House. Great West Road, purposes temperature." 

Brentford. Middlesex, TW8 9BT Many scientific groups around Other advantages apparent in 
(Tel. 01-560 1221}. the world are using the pictures the report are that the tape 


CONTRACTS AND TENDERS 


Repubjique Algerienne Democratique et Populaire 
Ministere de J'lndustrie et de 1'Energie ; 


4 JbJL IL 

• V *• H 


SNS . 

Soci&te Nationals de Siderurgie 


CHIE5A.SfMPLATOMiC 6 Station Press. ~ 

CHIESA ALFA 3 Tile Grinders. 

1 974 TEN STAND roll forming line by ' 
.^Hnilter-Douglas. - Vtrtoaliy unused 
Capacity 200 mm x 2 mm ; M5^strip 
•..•cbm® let* with automatic cut-to-length 
.equipment: 

Z STANb ROLLING MILL for flattening 
'• wire and roHing narrow strip. Complete 
with edging rolls and recoiler. 

MODERN USED ROLLING MILLS, wire 
rod-and.tube drawing plant— rolj forming 
madiines — slitting-— flattening and- cut- 
- to-lerigth lines— cold saws — presses — . 
guillotines, etc. _ 

WO HERDIECKERHOFF 100 KW double 
~ vacuum annealing plant useful charge 
-area 625 mm dra x^OOO mm loading' 

* 'height output 6001b per.24 hours. 

7974. FULLY AUTOMATED COLD SAW 
. . by Noble & Lund with batch control for 
.• cutting nbn-ferrons' bar. Max .capacity . 
5* round "and square. : ~ • 

7970 CUT-TO-LENGTH LlNtmax capacity 
: 1000 mm 2 mm x 7 tonne coll: fully 

-..-. overhaaled and In. excellent condition. 

1965: TREBLE DRAFT GRAVITY WIRE 
‘-DRAWING macMne.by- Farmer Norton 
27"" — 29"— 3 1 " • diameter ^ drawb locks. - 
TWO f-TON CAPACITY AJAX WYATT 
--•."type ISO kw melt mg .furnaces. . 
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Telex 3: 
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0902.42541 
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Telex 33 


0902 ‘42541 
" Telex ..33 

0902 42541 . 
Telex- 3c ■ ' 


.CATEfiPlLLAR 14E MOTOR 'GRADER, 
-.complete with new tyresJ 
CATERPILLAR 966 C WHEH. LOADER, 
■S .widi 3. i cu.yd buckeu.and , new tyres,. 


Q5, SOo ( 

£2wbijl 


09444-. 

Telex-S^. 

Tefew 


speeded 


TESTING microwave com- 
ponents and equipment is slow 
if measurements have to be 
accurate. 

Noise measurements. for 
example, can take hours of check- 
ing to ensure that the noise 
source, the item under test and 
the monitoring receiver are 
always matched with each other 
at every lest frequency. More- 
over. the resultant measurements 
require expert interpretation. 
The likelihood of errors is 
considerable. 

AEI Semiconductors of 
Lincoln, piooeer in the develop- 
ment of microwave semi- 
conductor devices, has developed 
a technique which enables noise- 
flguro of microwave transistors 
and microwave amplifiers to be 
determined accurately in a 
minute or two. It is based on the 
use of standard items of micro- 
wave test equipment for which 
AEI has developed special jigs 
and interfaces applicable to 
devices in the frequency band 0 5 
to 4GH7., each jig being suitable 
for use over this rangy of 
frequencies. 


Two year 
guarantee 


Compact 

recorders 


Construction of an initial set of rolling mills in 
connection with the neiv western iron & steel complex 


PlfeSS BRAKE— PROMECAN 200 tons. 
Bends platens' 6" x'V> Brand hew.. 


r 1 j-V- - '-yffij 

—Offers!- -.,021-33 


•’fefcr'*'. 


Notice of pre-s«lectiori- 


offered 


IN A somewhat unusual move 
for the professional instrument 
industry Gould Advance has 
announced that its instruments, 
from January 1, will carry a 
two-year guarantee. 

The idea clearly is to give a 
boost to 19/ < sales: it is hoped 
that the increased volume will 
give an economy of scale that 
will cut manufacturing costs and 
more than neutralise the 
increased cost of servicing. 

But Gould says that “only a 
minor gamble'' is involved for 
them because they have been 
investing " heavily " in facilities 
in ensure ihc quality of product 
leaving the plant at Hainautt. 
Vigilance starts with a very 
stringent component inwards 
inspection routine, including 
vendor rating schemes that are 
designed to show up the best 
supplier. The instrument divi- 
sion. which now employs over 


ALTHOUGH retaining: the 

advantages of traditional flat- 
bed recorders the latest instru- 
ments of this type from Philips ! 
overcome the usual space limi- 
tations to allow rack mounting 
or stacking with other devices. 

Available in single or dual 
pen versions, they have all con- 
nections at the rear while all 
the controls together with paper j 
aod pen change are at the front. 
There is also a solid, projecting 
writing table for easy note- 
taking. 

For measurement a poten- 
tiometric null balance system is 
used giving an accuracy of 
±0.25 per cent. FSD for ranges 
from 10 mV to 0.5 V and ±:0 5 
per cent, from one to 50 volts 
There are 12 calibrated spans 
and a variable span control 
which can take the sensitivity 
down to 3.5 mV FSD. 

Chan drive is by stepping 
motor with speeds of 15. 30. 60. 
150 and 300 mm/min. Writing 
is by disposable nylon tipped 
cartridges. Measuremenis are 
133 x 400 x 350 mm. and the 
weight 9 kg. Available from 
Pye Unicam. Ynrk Street, 
Cambridge <0223 5SS66). 


The Societe Nationale de Siderurgie is to call forteriders from 
pre-seiecied companies for the supply of an initial set of railing--' 
mills to foim part of the new "western iron & steel complex". This 
announcement concerns the pre-selection of these companies. 


; BRONX 250 TONS, PRESS BRAKE. 

[.:. '"With; tooling: . MFD (.1955). 

CHURCHILL ROLL GRINDER. • 

’ ,;.(r«oHcfition«l j ^ ij*fngrx,288; BrJZ. . 
-. ■ -whh cambering . 

RICHMOND 2~CAP TAPE 
? £^>N7ROLLBO RADUVL ARM DRILL, 
^ 56* £abie l wrrTiec410system.-' 
•'GRAVEN CRANKSHAFT TURNING 
i ANDiRNISMlNG M/C . Cap: 307 x 
r. : .26'.0 w ' ( MFD 1963K ' l. " 
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0642 "245 

0642*2# 

T«lex:5Bj 


r '-.- ■: 1 >#61 


£10.9501 


0642 24‘- 
Telex 58 



£16,000 ‘ 


0642 24 
Telex 58 


The initial facilities will consist of: 


WANTED 


- a heavy section and rail mill - 

- a concrete reinforcing bar mill 

- a merchant mill. 


Instructions regarding application for pre-selection can be 


obtaineq free of charge from: 


Societe Nationale de Siderurgie 
Direction du D6vefoppement Jnd uetrieJ 
etdel'Engirveering I 

5 rue Abou Moussa 
Alger. -RA.DJ 3 . 


MODERN USED ROLLING MILLS, wire 
rpti.ui d .tube d raw! hg 4>Iant— rol I fo r m ing 
■|Tf*chJn« — slitting — flattening and. cuc- 
i^-job-Nshgth. lir»«— cold; awsr'P p esses-r- 
h .:gaUl°tlnes; etc. -- 

LUM5DEN7LOUGHGRINDER 
■^-'24" wid« v 5t 96f’ long.j table 32* seg. 

• -iwheel,-70 hp. drive; 

PORTABLE RADIAL DRILL 2"eap.«r 
- /latijei*.. Must be modern M/c in good 
order: Good, price .-paid. 

VERTICAL ^BORER.72" swing or laVger. 

; Webster -Bennett or similar type. Good 
: : .modern M/c wanted. •. _• 1 

GTODlNG'S * UWIS HCRTZ BORet 
_ ^or S'^tplndle. Late models 1^. 

. '.. V'; , 


0902 42541 
I Telex 33 


Price 

about 

£5-6,000 


0642 24 ; 

Telex 58! y 

o. • 


- Price 
-about 
£1(U)80 
About 

. £15- 

£20,000 


0642 24' U . 

Telex SV. .'*?(;%■, . ^ 

•\ r .r '* 

0642 24' '-<.V 
Telex 58* : -., - 


0642 24' 
Telex 5F. *W 


The closing date fbrpre-se/ection applications is 1st march .1977 


1 1 \ptANJ AND MACHINiRy SAl£5/WANTTD APPEARS EVERT 

for' Adverthing rates ?tt. eontaec ^’ '• • 

: , ; MANQS PHIUJK. FINANCIAL TIMES,- 10. CANNON STREET. 6C4P <r ^ V 

TEL 01-248 9000. EXT. 456 * * 



Promptly delivered, fast-built; low-cost; 
factory-made buildings - s iy where. 

HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 
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Sending goods by air isn’t something you’d imm ediately just a few of .the dry land activities of the Ocean Group. 

. associate with a company called Ocean. Of course, you’d expect us to operate sea freight services 

But we are doing it every day. . and we do. In fact we have done it for over one hundred years. 

Because ip our Group there is a truly international Today we have well over a million gross tons of shipping covering 

airfreight company, with people and services in forty-five most of the major sea routes of the world, 

countries. The point is that Ocean means transport, and freight 

We are algn at home on lancLFast, scheduled road distribution by the most effective means, anywhere in the world, 

transport services to Europe, the distribution of consumer If you want to mak e sure that your goods move urgently, 

goods to the High Street and delivery of fuel to industry are all you have to do is say the word . . . OCEAN. 



At sea 

Blue Funnel - bulk and Far Bast cargo liner services 
Elder Dempster - West African cargo liner services 
Ocean Fleets - ship management services 
Ocean Inchcape - offshore supply services 
Cory Ship Towage - UK and Irish harbour towage 
Straits Steamship -S. E. Asia shipping services . 


On land 

Wm Cory- fuel distribution and lighterage 
Cory Distribution -Hgh Street distribution 
McGregor Cory Europe-European road transport 
McGregor Cory Cargo Services- warehousing and 
freight forwarding 

S tr ai t s Steamship -engineering and property 


In the air 

McGregor Swire Air Services . 

—international airfreight forwarding 


These are some of the. 
Ocean. Group companies. 


OceanTransport &Trading Limited India Buildings Liverpool L2 ORB Tel: 051-236 9292 Telex: 629236 


The wide world of 

ooecn 


* 
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Min and CM 



V A -m i T Ts-*-r*4-l> ;.4aiwatory flt&igs*' ^oc«» pip* 

tam worm ..work,. wafer, treatment and; 
i * AX» » -* 'demineralisation ’blast and. oats. 

of jobs to 


R.M 


Douglas 


demineralisation plant and, bats 
' : side, concrete- roads . andr drain- 
' ‘ ."bfieu 'Completion, is ’ due/; next 
-^August. The "Barclays iBank 
• ' -offices are to lie provided .Adder 
7: 1-p.a’- contract w>rth.£4(X)#08' and 
i’ be- on the- ground" .fidpr.=pf. 

'aoe. of the three ’ towers nf She 
"i. present complex ■ - 


Year ends with a flourish 


Services at 


W. S. TRY of Uxbridge. Middx, 
is winding up the year with four 
contracts worth around ffiro. 

Largest of the jobs is a £J.4m. 
hospital ward block and boiler 
bouse at Luton. Beds, for the 
North-West Thames Regional 
Health Authority. 


Another contract is for 119 
dwellings at Greenford Road. 
North oil. Middx. mr the London 
Borough of Harrow. This also 
involves some civil engineering 
work and is valued at £IJm. 

At Bath Road. Lnr.cford. 
Middx.. 52 single person flats 
and warden’s ■iccomroodation arc 
to be built for Auriol Housing 
Association at a cost of rfiuo.ooo 
while at L3wn Road. The Lynch. 
Uxbridge, 45 flats and 7 houses 
are to be constructed by Try for 
the London Borough of Hilliog- 
don under a £550.000 contract. 


filter bed?, each of 7.000 square 
metres, three settlement tanks 
and thr? 1 ? biitnus tanks extend- 
ing 9 metres below ground and 
supported by piled foundations. 

.Also called For is a UOO-rr.ctre 
fuitfjM to the. River Cam. which 
require'? thrust-boring a 1.400 * , 

mm. diameter pipe four metres § ITfl ITlTtl 

under the main rail line between -1.11 VV JJ.A vV/ 

Cambridge and Ely. 


three storey building for staff 
training is being erected for 
British Airways (£597.400.) while 
in Kent a four storey office block 
is under way at Albion Place, 
Maidstone. 


naval depot 


Spread of 
work for 


library 


Wiltshier 


UNDER a nearly flint, contract 
awarded by the London School of 
Economics and Political Science. 
J. Jarvis is to convert into a 
library a former W. H. Smith 
anti Sons head office in Portugal 
Street. London. W.C-. 


CROWN House Engineering has 
received two. orders for building 
services totalling, over £L5m. 
The largest is for mechanical 
and electrical services at a com- 
puter centre being constructed 

for IBM United Kingdom on a 
26-acre site on the outskirts of 
Warwick. This contract is worth 
about £l.lm. 

The second order, worth 
£430,000 is for work at Rdyal 
Naval Armaments Depot Frater 
at Portsmouth. This project 
calls for a central high pressure 
hot water boiler house with 12 
miles of distribution mains serv- 
ing various buildings. 


City of Sheffield has placed a 
fi.4m. contract for 151 dwellings 
in the Waterthorpe Phase I pro- 
ject. consisting mainly of dais 
and houses, with roads.- drainage 
and external works. . i 
With this goes a £$08,618 con- 
tract for - 79 dwellings at . Lan- 
gasett Local Centre." Sheffield, 
including shops; roads, drainage 
and external work. 

A third Sheffield contract is 
for the Jewish Housing Associ- 
ation and involves the construc- 
tion of flatlets in Psadter Lane 
to a total value of £180,000. 



CONTRACTS totalling ■.Star. Aave : 
been awarded . to 'RJI.-Dopglan?* 

Construction.-. ■ Two-juiles-atorth- 
east of Durham sit ’ Pity Me.^the l . 
company- is to -build ia £2m. dopot- 

for the -Ntnthumbrian - Water i. . . . ... . . ^ 

Authority. - A reihfor^ i^J 3 EMOUTION on f 3A acre sm 
-crete framed -‘two-storey office’ in Brandon Street, s&nourgn, 
block with a plant room oil .top^^has. been stored by rijrafalgar 
: and two large ' steel-framed - had Souse- Investments. The ’ 19th 
linked, industrial bttiKiings ara Century frontage will he retained 
called for.. . .. ;! , ; : vand. restored., to. f 

■entrance to a 122,000 s< 3 --jL office 


rfata 


CONSTRUCTION F 


Building 2* 
Civil 

Engineerinc 




iii q! the Tv«i Crnup n+Ccir. 

x 0. H.-rK lU'.C P't:. T_. i- 

crcoDiriiv.r*. Tv'*; j'-J-on 
. -U.-Oletfi 372,1 ZO!c -7**} . 


At Alfoa. in SwtlaBASoqgla^^™^^™ bul3t :. ro . t& site, 
is to construct-: a • distnbu ti on J * e ■ 




The it oo,vuu. contract mra tves a 7 -/ a nd the buildine read? 

m--: . 


tunnel 


THE CONSTRUCTION Division 
of John E. Wiltshier and Co. has 
been awarded contracts worth 
about £2.-in. 

rOm C/3\T : o <T/=» M A ,,,lral,a H ?usc in London. 

T /TT1 SCW ciH.C the ccmrany is undertaking 

major structural alterations to 
an upper floor while its Engi- 
neering Services Division is 
carryui- out mechanical and 
electrical installations costing 
£287.650. 

In other areas of Australia 
House the Shopfitting Division 
has completed refurbishing and 
alteration work costing Efil.'X'O. 
The architects are Douglas Mar- 
riott Worby and Robinson. 

At Hounslow, Middlesex a 


plant job 


The building will house the 
British Library of Political and 
Economic Science and with a 
floor space of 165.964 square feet 
on five levels will provide room 
for 840.000 hooks, space for ex- 
tensive manuscript collections 
and room for seating 1.560 
readers. 


Housing and 
waterworks 


segments 


by Gleeson 


MITCHELL Construction, part of 
the Tarmac Group, has been 
awarded a contract worth nearly 
£2.4m. to build sewage treatment 
works covering more than 33 
acres at Milton Road. Cambridge. 

The £2.4m. project, for the 
Anglian Water Authority, in- 
cludes the construction of three 


It is expected that the library 
will he available for use in 
September. 1978. Architects are 
Cusdm Burden. and Howitt. 

Another job for Jarvis is the 
extension of a maize mill in York 
Road. Battersea. London. S.W.i 
For Carton Sons and Co., 
costing £322.000. The extension 
will provide Garton with 50 per 
cent, more production space. 


EFFLUENT treatment, naval 
berthing and housing jobs come 
under the £3lm. worth of con- 
tracts won recently by various 
groups within the Gleeson 
organisation. 

Under the civil engineering 
banner come two contracts worth 
nearly £lm.: one for effluent 
treatment at Eccles. Lancs., and 
the other for the Prooertv Ser- 
vices Agency of the DoE for 
work on a large pier at Portland. 


THE PRECAST concrete tunnel 
lining manufacturing subsidiary 
of Fairclougb, C. V. Buchan 
f Conor ete), has won orders for 
the supply of bolted-type tunnel 
segments for two drainage 
projects. 

One worth £102.000 is from 
J. F. Donelon and Co- main con- 
tractor for the Ashton Main 
Drainage— Contract No. 1 for 
the Metropolitan Borough of 
Tameside — North West Water 
Authority. The other worth 
£74.000 is from main contractor 
C. Bryant Civil Engineering for 
the Fordbrook Improvement 
Scheme. Phase 2 — Contract 1, for 
the Metropolitan Borough of 
Walsall — Severn Trent Water 
Authority. 


.cladding, car 
service -roads. 

.' Down ‘ in- the south, ‘at We$- 
bridge. Surrey; the company is 
to construct a research building? 

•and boiler .house for the.'- Pro- v r 
perty Services Agency. Value pi,; 

this job is £329,000. . ■ > NOISE control equipment will 

T - -x be available In 4he -future irons 

Oina hn C\/* v ' ; < • Silentbloc (Andrfi Siientbloc. 
Is Cl 11 1ft U Uj V -- : ,\Gronp ) which i? divererfjrmg-into 
■ — ^ . 1 -. - -this market from its .production 

r» | MOO IP •- of anti-vibratioh leQuipment .and- 

A MANUFACTURING laboraiofy^ V- Jt h ^ p re l ( ?i^ ^nr^riSI^n 
for B-D.H chemicals and addi- with' the Danish orgamsanon 

tional offices fot Barclays BanX P^ 8 
International are two contract' 4 hg a c o u sti c gnd Q 
totalling £l:6m. which John, absorptiorr maten^s. Mti-dr^- 
Laing Construction has -fast layers and. inlet and outlet 

started at Poole, Dorset^ .• —silencers. - ^ i 

The major contract: worQi - Howe / er -^ e a 
about £1.2m. is for the laboratory doing far more- than xnarketmg 
which- will be on two storeys; and the above eqmpment smceMt Js 
have a concrete cased steel also offenna a ,^ n JP 1 i! 8 7 a ^TE^ 
frame on pile foundations vrtth 

pre-cast concrete slah suspended '^on of detailed recommendations 
floors, outside cladding in btfcfc preparation pf prono^als for 
and an asbestos covered roof. ', .jmsunfacture and in stall ation. 

The work includes mechgtecal The Danish company ts ^an 


vessel's internal equipmer 
liter it will provide an 
.tios ^nd maintenance .f 
It wfl! 1 have a six-tonne 
capacity. 

. Rollers will bold the pi 
away: from the pressure 
wall, and because of vat 
in the column diameter ti 
form ring is segmented * 
it . can expand and contrat 
platform has an outer di 
.of -7,5jVJ mm. and is sus 
from its : periphery by 
equally spaced ropes. 

• Electromcally • synris 
hoist motors ensure that 
all loading conditions ,th 
form does not tilt mor-‘ 
:t25mm- over, the fuli di; 
When not in use the p] 
will be lowered to the - 
of- the vessel.. 'All lifting 
and control rabies can 
connected and lifted- 
through ports in the p 
vessel dome. • - 

Designed and built b. 
Wadsworth . and Sons, 
Streets Bolton, Lancs. 
32811), 'the lift, to be ii 
"by July, Vflll cost £60,000. 


purlins 


and electrical ■ installations. 




■’JU 


reasons, 


,• • : t‘Z~ ’ ■ 


. . '.l-.Offi-. 


. /y We like it very much -.it' warnis up quickly, and is quite 
: ;econpmicd;§A^'B. 


Here are just some of the satisfied 
customers who enj oy thebenefits of electric 
ceiling heating in homes built by Hubert 
C. Leach Ltd. 

"Since 1968 we'vebeen specifying electric 
ceiling heating in many of our developments, 
and many more are scheduled" says 
Paul Leach, the company's Chairman. 

"Its low capital and installation costs 
keep our prices competitive, and customers 
welcome its cleanliness and convenience. 

"Of course the two vital success factors 
are good thermal insulation and sensible 
operation. We now build with cavity walls 
incorporating inner thermal insnlaring 


organisation which has been 
active in . no tse -suppress! ou- 
teebnioues for some 35 years- 
Further details, from- Silent?, 
bloc. Manor -Royal; -Crawley, 
Sussex RH10 2QG. - 0293 2T7S3. 


Annular 
lift for 
accelerator 


IMPROVED STRENGT 
weight ratios, increasei 
bearings, and a reduction 
have been achieved with 
lightweight “Z” purlin a; 
rail system developed bj 
Sections. Broadwell Worl 

bury, - Wariey, West M 
B69 4HE (021-552 1541) 
company. 

Three versions are av 
sleeved, butted, and pypi 
Purling are «?ld-Fo 
coil stock- Three types -of 
are provided to resist ct 
atmospheres. -. . 

Boltholes are pre-pund 
the purlins are ready fc 
tiori - on delivery. 


BEING BUILT to provide British, 
physirists with h W^er Voltage 
than is available to stience any- 
where in the w6rld.$he 30m. elec- 


\H BRIEF 


tron volt Van de Graaff ■ vertical » 

accelerator under.i obstruction, at sidiary. °£ .^aUbeys. P 
Daresbury, Che^re, will be ser- contracts 

viced from: . annular .lifting ov|? 

platform to j-lfe, installed within tegs Basfldon Deve( 
tiie p ressure-’ vesse I, .surrounding- Corporotion^anaas wort 
the 40-mett^cceleratbr - column, ana the -^.nther «r „ 

. The 70-metre high dual tower London ' Coanal at-^Sand 1 
bousing tffe accelerator is.- near; foimhire. where 145 ^ “ 

ing completion, and the whole costing over ^L3m. are-£ 
of the work, including an. eiten- erected. „ 1 * 

sive laboratory complex, should • HGS. part of me Hut 
be completed bv eariyf 1980. ILand Glasgow Group, hr < • C*. 

Is being . huilt-hv A- Monk and awarted ^ a contract j J ^ 

Cp _ -.under, -a £9.8m. contract £610.000 by Paddingtop C , 

Sdence ri*Researob; Hojlsing Association for ^ T 

CbiatelT; ' r ' -■ ^ - grading dnd modernisa *** - -* 1 * w 

Initially, the platform .will be flats in Randolph Aveni 
uked for the installation of the don. W.9. . . 
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Dubai puts 



0h the map 


NEWS LAST week Bernard .. The company first start 
Sunley is. in tfcr, next, few ing out countries where p ’ 
months, to start work, bn another oil income could mean 1 
£10bl worth of building con- business about ten years ; 

' ' - 1 - --• - ■ - — John 


tracts in Dubai underlines the 
company’s r - ; successful -track, 
record few winning business in 
the-' Gulf, i i ■ . 

.“‘.Work is to begiirat once on a 
•«nitr&ci • worth ' about: £3m. 
involving extensions- to police 


chairman; Mr. 

eventually returned bon 

fears about such thr "- 
security of payment an. 
conviction that the Midd 
was for Bernard! Sunley. - 
About three years late-iV— « 




bdlMiiigs , which Bunley -itself ever. Sunley had the cb 
bnllt jour - years- ^ago- . Other a job In . Dubai and w , 
contracts ’ worth awiit '£7m. for 'Rashid - Hospital contract 
divisional ‘. police . . headquarters pre-contract period was It... 

- - - ■ — • „r»- l,~41u 4Kil the till' 


blocks and foim filling, and install 125mm 
of roof insulation^ 7 


It's good bftsiness to build with electric 
heating-plus good insulation. And we can 
prove it Get the up-to-date facts from your 
Electricity Board, or send for the 'Build: •; 
Electric' package from David West,, . .. . 
The Electricity Council , 30 Millbank , ? - 

London SWiP 4RD. 


and the police traffic department six' months and the thJ 
pfe 7 also due to start ih the hea^ building programme was . 
fttture.:. J’ ■ -I ... ' : four months early. 

. -Alongside some Of its recent Sunley*S success did n« 
coups however, the" latest batch ever, guarantee it furfl 
j,of borders seem.’ comparatively mediate .work, and ..oo>;;- L 
.At the beginning ofriflTS, relatively •. . ^small t 
Bohley. 'started work ron; itbe . followed. The- nucleus 
maisaite 1 -.Dubai Taferaatio'hai; company’s staff operaf . 
■TTOtifi': an d Exb Ibiti 0 n Centre, the Dubai Was kept intact ar 
Hargest- build Ing contract’ it had on tiny packages' of work - 
-eyer -taken on, worth S6m. Tbe' : the company’s flag flying^, 
first - phase of - the project end of 1974, prospects bad 
included ~a : - 34-rtorey : .office' : and _ -tip and Sunley won- the 
trade- Vmart building.'- with: an Bank of the Middle East-ei' •_ . 
exhobiticai .hall and 350-bednjom still small when compare 
hotel.. - . • what was. to^follow bat a 

.vList-montb, however,. Sunley eticpuragemcnt after 2 
^nnotinced that it had won a period for business, 
further contract, worth an addi- John Fryer says much " 
tional £53 hi., to raise the height company’s success has rei 
of the office .hjock. buhdover 500 personal contact rather 
flate aiffi'.m^e otiibr additlqD'!* to previous track record and 
the.hotel ’and exhibitiob building. become well acquainted .w 
Other wqrk now being done by BuJer of Dubai in the co 
Sunley - in the Gulf— includes a negotiating for work. 

£4.5nu office block for thp Bank- - Patience, is a great 
of r jOre&riand. Commerce m Abu- -People may have to sit ai 
phaciJ a: ^9^5 jb.. centralr-heallh for hours on end to see •=:... 
aiirf: -medical services complex in bat 'there ife no other way. 
Dubai.. and 'hospital contracts -in believe, however, that cwrt 

the’ region worth over • £20m. going out to the Gulf noy 
Ateong^p,roj«SX; completed- in much chance of picking vv 
Dubai are the £6.4m. .. Rashid ness. I think they. will flr. 
HospItal- 7 -on which more, work is are too. late and I don’t s 
now be'njR ’doae— and the £lBm.’ we would- stand any chanc 
boading.-for^'-British Bank of were to start now." : 
the: -Middlo. , East, -now .being. .F-or the time being. Su.^^. 
occupied. 1 '';!., !. - content to .concentrate . Iv> 

; Stoieyri^bi contracting ".sub- <5ulf and Dubai in par> r . 
sldjgfF OfBtenardiSuriley Invest- “TV# kfiow the place and , 


. m enf .Tpist— ^io w -finds itself with , handle 3,1 the 

. *riti 'nkfr' • obtaining :m 


n§:14ks;;tfaan- SO per cent.- afrits. . , _ 

cbtnoig from 'tiiei Gulfi. "labour. '-. We have 
but if ie not worried by its heavy number 0 / other w; 
foreign comm itments. ;'. In. the because; although. they hav 
wo^s of Mr. John Fiyer. man- rhous Capital programm 




commitment bad been- in- ;the Mr Fryer. 

ILK- market ? ” . “ The next two years arej 

■■ Success in Dtib>ijiaa not come to. he very poor at home $ 
fiaipHy. -easily w* inexpensively ^ro -pu«ine everythina m 
£dr &mley. something which cod' Gulf. We’re not comulacet 
ttagtoFsiow attempting rio offset thankful we are well estal 
tfejeceSMon at home by'fledteg and hopeful of more contr 
# Ul'rifee ; M|ddle;Eart might, come.” ^ 

tn-reroember.,- '. MICHAEL CA- 
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It's good business to build with electric heating. 
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OY SPOONER’S home 
iildford to his office at 
m Airport Is 38 miles, 
an hour, by road. By 
er it is only 20 minutes, 
ies to work as often as 
and is grounded only 
• or exceptionally high 
This not only gives him 
m time in his office, but 
:ps him in close touch 
■ business — selling heli- 
diroughout the TJJK. and 
For Roy Spooner is 
and managing director 
Spoons ir group, which 
. the U.S. Enstrom 3-seat 
iicopter in- 29 countries, 
s small fixed-wing air- 
ie also nras the local 
ub. 

ranee 

ss aviation has been 
erting off the ground in 

- than in some other 
l countries, either 
of conservatism on the 
businessmen, or ignor- 

the benefits to be 
; But Spooner argues 
e are probably several 
of small* to xnediiun- 
,-mpanies in the UJC. 
mo could benefit from 
w lelicopters, and he 
that be is engaged 
.‘■in a marketing task, 

- in an education cam- 
bers have already 
ieir usefulness world- 

. b militarily and in a 
riety of civil roles, 
ndude search and 
Jiding the exploitation 
lore oil and gas 
and in the develop- 
ith er industries in re* 
in. 


Now. their use is' becoming 
Increasingly valuable . in an 
executive role, and. helicopter 
manufacturers are paying much 
more attention to": this end of 
the market. The helicopter with 
its vertical take-off apd iapding 

capability, is useful to business- 
men in enabling -much: more 
rapid and convenient': transport 
between dispersed which 
are often remote.from normal 
airline services or are difficult 
to readi by smface; transport 
With a. helicopter -it is also 
possible . to achieve daily 
intinerarles that could. not be 
completed even with a fixed 
wing aircraft . 

It is possible for a business- 
man to keep a helicopter in his 
back garden if he- so wishes 
(Roy Spooner does)*, and so 
eliminate - journeys to and from 
an airfield. 'Convenience is the 
essence of the bdifiopter’s sales 
appeal, and the . more it is 
exploited, the cheaper the 
operating cost per mile. 

Like many other * helicopter 
enthusiasts, Spooner, 54, £ame 
into the rotaiy-wing business 
through fixed-wing aircraft, but 
he considers this experience is 
by nn means essential for 
would-be' helicopter operators. 

He is a former Mustang pilot 
with the RAF, and likes to 
employ ex-RAF personnel; since 
he believes that the "service 
engenders a -sense of discipline 
which is essential, to Tmsiness 
success. Initially, when he was 
in the property business he 
flew light Piper fixed-wing air- 
craft, and set up .a Piper dealer- 
ship and airtaxi operation at 
Fairoaks, near Chobhain. There 
he was joined by Dennis 
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Term Kirk 

Roy Spooner and an Enstrom F-28C helicopter 

Kenyon, a former RAF Canberra assembles Enstrom helicopters 
pitot, who is now Spooner's from parts shipped in from the 
general manager and who also U.S. by sea (but sometimes also 
does much of the test and by air), and it is responsible for 
demonstration flying. Spooner all the engineering, test-flying, 
became interested in helicopters marketing and after-sales sup- 
when travelling round his port for the Enstrom range in 
property development sites, but Europe, although the company 
especially in the U.S.-designed still retains dealership in Bell 
Enstrom F-28, with its clean helicopters and Piper fixed- 
lines and, more significantly, its wing aircraft, 
size — a 3-seat (including pilot) Spooner finds that manage- 
air craft suited to the U.K. meats need to be convinced that 
market, which cruises at a company helicopter is not just 
100 mph with a range of 275 a chairman’s luxury, but an 
miles. Initial limited distribu- essential item of capital equip* 
tion rights resulted in imrne- ment. He considers the criteria 
diate success, and subsequent for would-be purchasers to be 
expansion has resulted not only costs, operational flexibility, 
in the acquisition of tbe and safety. 

Enstrom rights for 29 countries The cost of buying and flying 
in Europe, including the XJ.K., any helicopter, of course, varies 
but also a move to Shorcham according to the size of aircraft 
Airport, Sussex. involved. There are many types 

There, Spoonair group now on tbe market, but Spooner 

concentrates on the small, light 
end of the market, where com- 
petition is limited to the 
Hughes 300 model. The 
Enstrom 280C Shark costs. 
£63,000, well-equipped with full 
avionics, and a substantial pro- 
portion of the initial purchase 
price can be offset against tax. 

The hourly operating cost is 
a combination of the direct cost 
(fuel, oil, periodical mainten- 
ance and so oh), which for 
the Shark works out at just over 
£27 an hour, and the fixed cost 
(such as hangarage, deprecia- 
tion, interest, insurance and 
mandatory service checks), 
which decreases as the number 
of hours flown rises. Thus, a 
Shark flown for only 200 hours 
a year would cost a total of £71 
an hour {£44 fixed and. £27 
direct)* but If flown for 500 
hours ibis comes down to £44.68 
(£17.66 fixed and £27.02 direct). 
This reduces further as- utilisa- 
tion increases. Thus, it can be| 
possible to j>per&te ; the Enstrom 
helicopter for less -than 50p 
mile. . . . v 


Apart from the saving of up 
twni -two-thirds in. the high-sal- 
aried ''executives’ time the heli- 
copter -has an almost go-any- 

wh'exwfcapability. Except for city 
centres or other places where 
variods special local regulations, 
apply {such as central London, 
where landings are permitted 
only .at Battersea Heliport), .a 
helicopter can generally land 
wherever Prior permission has 
been /given hv the landowner. 
This,-: coupled with its ability to 
get- bUto and out of confined 
spaces, gives any helicopter, but 
especially the smaller, tighter 
types,/ a unique operational 
fl exa j Bw ty that even small fixed- 
wing aircraft cannot match. 

A helicopter is also easier to 
learn to fly than many would-be 
cu st omers imagine. Spooner in- 
cludes ' a helicopter* pilot’s 
course with an Enstrom pur- 
chase, and about half his cus- 
tomers’ are taught as part of the 
deal Some have previous fixed- 
wing experience, but others 
have, never flown before. It is 
possible to “ solo ” in. ten hours, 
and ’40 hours is generally 
enough to meet the Civil 
Aviation Authority's licensing 
standards. 

Companies can. of course, 
employ their own staff pilots, 
but at a salary of say between 
£4,000' and £8.000; and even if 
the pilot becomes responsible 
for all aspects of the company's 
aviation' activities and perhaps 
takes on other duties, the hourly 
■operating cost in such cases 
rises. Spooner in fact finds that 
many of his customers want to 
fly themselves, and positively 
enjoy doing so. 


- Douglas Morpeth 
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Emergency 


Safety provides another 
advantage. In many ways, any 
helicopter is easier and safer to 
I%nd: in an emergency than a 
fixettaing aircraft For in case 
of engine failure, the helicop- 
ter’s rotor will “ auto-rotate " — 
that Is, continue to turn of its 
own volition, without engine 
power, so that the machine can 
land without crashing and any 
small clear piece of ground 
would do. 

Spooner's plans are to con- 
solidate the business. His in- 
vestment in the Enstrom is now 
beginning to show .good results 
(he-has sold 19 aircraft this 
yeaa^tkme, and 54 to date), as 
ecorfgjiic conditions improve in 
Eu: 


EXECUTIVE HEALTH 


BY DR. DAVID GARRICK 


Preferring a human touch 
need not be Luddite 


AN ILL-FOUNDED myth has 
grown up, based on certain 
comments made in these 
articles, that I am against all 
forms of machinery and techno- 
logical methods employed in 
medical diagnosis: and that I 
adopt a sort of Luddite stance 
against scientific sophistication.: 

There is no truth in the 
notion. I believe that computers 
are marvellous time-savers, that 
radiology is invaluable; that 
pathological and bacteriological 
tests are of vital importance; 
and that, when it comes to dis- 
covering the results of cardiac 
disease, the electrocardiograph 
is of inestimable help. The same 
goes for many other scientific 
marvels which the wizards of 
technology have devised during 
recent years. 

Undiminishing 

criticism 

My true and undiminishing 
criticism lies with the ever- 
increasing practice of regarding 
these insensitive icons as 
masters of men instead of use- 
ful servants; for I believe that 
the ■ practice of medicine is 
basically an art which has, as 
a fundamental quality, the pro- 
perty of beneficence on to which 
can be harnessed the inanimate 
and inarticulate in supporting 
roles. 

Too often the frightened 
patient, on admittance to hos- 
pital, is subjected to numerous 
tests which are totally mysteri- 
ous to him, before he ever sees 
a doctor. Apart from being 
wastefully expensive, such be- 
haviour is psychologically 
deleterious and, far from help- 
ing to cure the wretched human, 
may evoke states of anxiety 
which can mask the original 
symptoms. 

To a lesser degree, the 
rapidly growing practice of 
mechanising executives’ annual 
medical check-ups has grave 
disadvantages. Doubtless some 
people are made happy by see- 
ing computer printouts showing 
that their serum cholesterol or 
plasma electeolytes, or what 
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, . . His stethoscope had gear levers . . 


have you. are "within normal 
limits." Equally, the same indi- 
viduals are unlikely to be filled 
with felicity if tbe aforesaid 
values are supposedly abnor- 
maL Having recently seen a 
young French girl who, al- 
though physically perfect, had 
developed a severe anxiety 
state as the result of just such 
a situation, I feel rather 
strongly on the matter. 

But a lack of humanity is not 
confined to machines, as I dis- 
covered when a patient. During 
my first year as a medical stu- 
dent as the result of a con- 
catenation of circumstances. I 
developed paroxysmal tachy- 
cardia. I was disturbed by this 
'as would anybody be on finding 
a pulse^-rate of 150 per minute. 
Eventually I was admitted to 
hospital where, after some 
mysterious tests, I was visited 
by the registrar. A keen young 
man, stern of mien and cold of 
touch, he had just returned 
from America and was filled 
with esotoric knowledge, and 
I think his stethoscope had 
gear-levers on it. . 

For a full hour he poked and 
prodded, listened-in and looked, 
bis only human sounds consist- 
ing of " tut tuts.” and “ hmphs,” 
made more encouragingly con- 
current solemn head-shaking. 


This did not slow my pulse-rate 
and, quite frankly. I would have 
made my will had I anything 
to leave. 

Next morning the Great Man. 
the Chief, came on his round 
accompanied by bis entourage. 
He bade, me a cheery Good 
morning! ” and smiled. Then 
he listened, felt, and looked for 
about a minute and 1 awaited 
his dread verdict. 

Practically 

*■ 

cured 

" Well, my boy.” he said, 
;; although I have not seen any 
test results yet. in my opinion 
there is nothing organically 
wrong with your heart.” 

From that moment 1 was prac- 
tically cured, and since that 
incident I have appreciated the 
value of the human genius for 
dispelling fears, creating faith 
and dispatching disease. Never- 
theless. I believe that we are 
wonderfully fortunate to live 
in an age which has produced 
instruments and scientific 
devices for confirming the 
clinical diagnosis made after 
careful ‘ history-taking and 
thorough physical examination 
by the good physician. 
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salaries 

THE SALARIES of 'Dwyers 
working in industry hmre gone 
up by about £2,000 in tite past 
two years according to a survey 
carried out on behalf at toe Bar 
Association for Goitonerce, 
Finance and Industry oqd pub- 
lished this month. 

The survey, which was done 
by Inbucon-AIC Salary 
Research, compared the. pay 
of industrial lawyers in October 
1974 and October 1976. It 
found that in the autumn of 
1974 the; middle salary bracket 
for lawyers in a wide Variety 
of industries was £7,000 to 
£8,000. By 1976 middle range 
salaries were between £9,000 
and £10,000. 

' Altogether 15 per cent of the 
lawyers who took part in the 
survey earned over £16,009 a 
year while 24 per cent, earned 
less than £6,000,. Over half toe 
Bar Association members in the 
sample had a company car — 
marginally fewer than in 1974. 
But the percentage receiving 
free medical Insurance went up 
from .36 per cent, in 1974 to 41 
per cent, in 1976. The propor- 
tion who were .given help with 
house purchase also rose from 
14 per cent to 20 per cent in 
the period covered by the 
survey. 

Salary Survey Bar Associa- 
tion for Commerce, Finance and 
Industry; 63, Great Cumberland 
Place, Bryanston Square, Lon- 
don W1H 7LJ; £10 — for non- 
members of the association. 

SUE CAMERON I 
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THE DECISION by the Soviet 
Union, announced on Friday, to 
extend its fishing limits io 200 
miles removes at least one of 
the obstacles to negotiations 
with the European Community 
on a reciprocal fisheries agree- 
ment. In the very near future, 
200-miie limits are going to be 
the norm rather than the ex- 
ception. in spite of the failure 
of the UN conference on the 
Law or the Sea to agree so far 
on a genuinely internal ionaJ 
approach. By early in til eNevv 
Year they will have been in- 
troduced nor only by the Soviet 
Union, but also by the European 
Community’, the U.S.. Canada 
and Norway. Iceland, which 
introduced its own 200-mile 
limits in autumn last year, has 
turned out to be a formidable 
pace-setter. 


Perspective 


Aceptance of such limits 
ought to compel the countries 
concerned to reach mutual 
agreements. There is. after all. 
□o point in proclaiming new 
frontiers — which is what the ex- 
tended limits amount to — if no 
one is going to take any notice. 
That means that there ought 
now to he a series of negotia- 
tions. some of which have 
already taken place, on phasing 
down or swap arrangements 
which would allow the coastal 
state to assert its new 
sovereignty without provoking 
a confrontation with countries 
which have traditionally fished 
in what are about to become the 
extended zones. 

The Soviet Union had already 
reached such arrangements 
with Canada and the U.S. even 
before it declared its own 200- 
miie limits. It is in the process 
of negotiation with Norway, it 
has so far. however, declined to 
enter into negotiations with the 
F.uropean Community, prefer- 
ring instead to offer negotia- 
tions with individual members 
and especially with Britain. 

That Britain is one of the 


countries most seriously affected 
by extended fishing zones, there 
can be no doubt. The Soviet 
catch ia what on January 1 will 
become the Community 200-mile 
zone has been running recently 
a i an annua! rate of over 60D.00U 
tonnes. Well over half of this is 
in the area off the Eritish coast. 
The Community catch in exten- 
ded Soviet waters is only about 
65,000 tonnes, though again 
halt - of this is made by British 
trawlers. 

To put the figures in perspec- 
tive ir i-= worth noting that even 
though the Soviet catch in Com- 
munity w aters has gone up very 
sharply in the las ttwo years — 
presumably in the expectation 
that there would have to be 
negotiations on reductions — it 
still accounts for only about 5 
per cent, of the annual Soviet 
sea fish catch. It could, be given 
up. therefore, without major dis- 
ruption to the Soviet fishing in 
dustiy. The Community catch 
in Soviet waters is also dispen- 
sable: no one wants - to send 
trawlers to the Barents Sea 
when there are about to b ein- 
creased foiling opportunities 
closer home. 


Guardian 


There are thus all the ele- 
ments uf a reciprocal agreement 
in which Soviet fishing in Com- 
munity waters would be rapidly 
phased down and vice versa, ex- 
cept for the fact that the Soviet 
Union has so far declined to 
negotiate with the European 
Community. Such negotiations 
will have to take place, if the 
Community is to continue to 
make even the pretence of hav 
ing a common foreign policy. 
The Community has become the 
guardian of the fisheries poli- 
cies of member states and it is 
the task of the Brussels Com 
mission to negotiate arrange- 
ments with third parties. For 
Britain or the rest of the Com- 
munity to go back on that now 
would be to undermine one of 
the Community's very few re- 
cent achievements. 


The pound’s decline has meant aIt effective reduction in . . 

mainly with overseas business; it has also given them a tax headac|i£ Michael Blanden reports 





T HE SHARP fall of the 
pound during the past 
two years is creating 
potential problems for many 
members of the City of 
London's international banking 
community. At this stage, most 
of the banks are taking a fairly 
relaxed attitude towards the im- 
mediate iraolications. But it 
will have a direct impact on the 
balance sheets of those banks 
which are heavily involved in 
foreign currency activities, ami 
over the longer run could pose a 
real threat to the City’s con- 
tinued supremacy as an inter- 
national banking centre. Those 
banks which have taken action 
to overcome the problem by 
raising dollar loans, have run 
iolo a potentially serious and as 
yet unresolved tax threat 
It is one of tht* proud claims 
of the City that the strength of 
its banking business has sur- 
vived aud indeed increased in 
spile of the progressive removal 
over the years of its original 
basis in the sterling area. The 
banks which once founded their 
operations on the world-wide 
use of the pound as a reserve 
currency and as a medium of 
exchange have found new out- 
lets for their talents in the off- 
shore markets created through 
the Eurocurrency business. The 
big Eritish banks have spread 
their international operations to 
cover all Uie major international 
centres. And the experience and 
skill of the London market have 
been turned to use in operations 
effectively independent of the 
role of sterling, attracting a 
large and still growing number 
of foreign and consortium banks 
to the City. 

In spite of these successes the 
system is not immune to the 
pressures of a weak currency, a 
poor economic performance, 
and lack of confidence. The 
direct impact of the falling 
pound on tile banks is similar to 
the much greater problems 
raised by the general inflation 
of prices. The big banks are 
concerned about the position of 
their monetary assets under the 
proposed inflation accounting 
arrangements; they also have 
specific cause to worry about the 
effect of the external value of 
sterling on their foreign cur- 
rency assets and earnings. 


of the Increase during the 
October period was due to this 
cause. For the banks, the out- 
come is that they will find it 
increasingly difficult to main- 
tain the appropriate levels 
their sterling capital i> nd 
reserves in relation in con- 
stantly inflating sterling equiva- 
lent values of their deposits and 
loans in foreign currency- 
If the pound has dropped by 
20 per cent, during the curse 
of a year the sterling- value of 
a bank's -currency ..operations 
will have risen correspondingly, 
without any real growth its 
business. Yet its sterling capital 
and reserves — if It ^ based in 
the U.K. — will, .have remained 
the same. To some extent, there 
is. an offset to this pres-ure in 
that the income from currency 
operations will be boosted in 
the same way. Since most banks 
take in their earnings at an 
exchange rate related to the 
average level daring the course 
of the year, this increase will 
not, however, generally match 
the inflation of balance sheet 
values at the end. of. the year. 
The bank’s ability 3o build up 
its capital base through retained 
profits, therefore, , 4 s likely to 
he less than is necessary to 
keep pace with the expansion 
of the business. 
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payments will be rolling foi 
rather than presenting 
problems which could othe 
arise if a. large sum had 
" pud back on a single date. 
Large new investment a! 
by these banks can sensih 
financed by foreign cur 
borrowing, as Lloyds did wl 
“ bought into California. In . 

_ areas of the world, mon 
the big overseas banks arc ’ 
“ (or- arc sometimes force 
i- local- restrictions on div 
remittances) to retain s 
“ cant sums from their local ' 
- mgs as capital funds. The\ 
3 *-° - sutq in many., devel , 
40 j ' countries towards local p, ■ 

pabon in. fo reign-owned t ; 

44-7 moreover, while not neces 
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. - . . - - -- .parents in terms of their 

The effective depredation of sterling between mid-January T976,,qntfrifiid-October was 22.1 per cent. tive control over assa 


With the exception of the rapid growth In the sterling business iif the American and Japanese honks, 
all groups of U.K. bank’s show a much more rapid Increase In atjraiqf-Pihan sterling deposits, reflect- 
ing to a considerable extent the effect of the fall In the pounds:. 

Source: Bank of Engiano 


operations, nevertheless 
have the advantage of brf- 
locai capital into their . 
p anies abroad. 


Threat to 


guidelines 


Building societies 
wait and see 


THE NET inflow of funds to 
building societies has fallen 
away sharply since the summer 
and it could well have turned 
into a net outflow during the 
present month. But the Council 
•>f the Building Societies Asso- 
ciation arrived at a sensible 
iK-iijnn on Friday when it re- 
solved not to recommend a 
furthi.T increase in the move- 
ment- rates. Existing rates 
may he un mm pel) tive. despite 
ipl- increase to 7.8 per cent, for 
deposits anti to 121 per cent. 
h»r advance?- which came into 
operation at the beginning of 
last month: and some of the 
movement':! leaders may believe 
ihat the present situation is 
v.-rious enough to warrant 
another immediate increase. But 
(here would be little point in 
•Joins so only a few days before 
i he Chancellor is due to unveil 
i he Government's latest 
economic package on Wednes- 
day. 


earlier this year and it will be 
lower still after building 
societies have paid their tax bills 
next month. But liquidity ratios 
are still about 3-i percentage 
points from what many of the 
larger societies would regard as 
rock bottom. 


VAT fears 


Once the markets have had 
time tu digest these measures 
and the terms of the DIF loan, 
gome ol the uncertainties in- 
the present situation could 
become a little clearer. The 
Government is hoping to move 
away from the present high 
level of interesi rates during 
the course o£ oexi year so ay to 
avoid damaging its industrial 
strategy. It may be some 
months before it may be pos- 
sible to judge whether these 
hopes are to be fulfilled, but a 
move in the direction of lower 
rates could be made after 
Wednesday. 

Another aspect, too, could be 
clearer by early in the New 
Year'. It is possible that the 
normal seasonal drain on build- 
ing-society deposits which takes 
place in the weeks before 
Christmas may have been both 
enhanced and brought forward 
this year by fears that an in- 
crease in VAT add other in- 
direct taxes will form part of 
.the Chancellor's budget 

In any case, most societies still 
have enough liquid reserves in 
hand to see through another few 
months of pressure. The 
average liquidity ratio for the 
movement as a whole is now 
about 20-21 per cent This may 
be lower than at the peak 


Some building society leaders 
have expressed concern about 
the pressure which the latest 
mortgage rate has placed upon 
borrowers’ budgets at a time 
when, because of the sluggish 
state of parts nf the housing 
market, they are effectively 
locked in. Last month’s increase 
may have created some hardship 
but 12 i per cent, gross repre- 
sents a fraction under 8 per 
cent, after tax relief at the 
standard rate and that is still a 
remarkably good bargain when 
inflation is almost twice as hieh. 
The interests of existing bor- 
rowers have to he weighed, too. 
acainst the movement’* belief 
that it has some obligation 
towards bou«e builders who 
have alreadv heen cutting hack 
hard on thni r huiidine pro- 
grammes.. Bur. whilst interest 
rates generally remain hieh and 
consumer diTjncable inrome 
continues to he squeezed, it is 
doubtful whether house builders’ 
confidence would be restored 
simplv bv an increase in build- 
ing society rate® and the pros- 
pect of a sunjpwhat increased 
flow of ranrfga' , e funds. On these 
"rounds, ton. there i< a case for 
the movement rosnlvin" to wait 
and see for the time being. 


Volatile 


The present situation, after 
all, is hardly novel. Interest rate 
movements have become much 
more volatile in recent years; 
small depositors have become 
more sophisticated; and more 
large depositors have been 
attracted as the building society 
movement has grown. In the 
absence oF alternative methods 
of finance, such as a substantial 
move towards longer-term de- 
posits or a Government stabilisa- 
tion loau (an innovation which 
is unlikely to be repeated in the 
foreseeable future), and in view 
of the very’ heavy administrative 
costs which societies incur when- 
ever they change ‘their rates, 
the movement must be prepared 
to build up or fall back upon its 
liquidity reserves whenever the 
trend of interest rates generally 
becomes hard to assess. 


Appropriate 

levels 


The result of this movement 
has been clearly underlined in 
recent official statistics. In its 
banking figures the Bank of 
England has taken to separating 
out the growth Which reflects 
simply the translation of foreign 
currency assets and liabilities 
into depreciating sterling, and 
the latest money supply statistics 
showed that as much as a third 


The implications could 
clearly be serious at a time 
when the need to maintain 
adequate capital ratios is in the 
forefront of official thoughts in 
tiie context of the recent 
tightening of b ankin g super- 
vision and the further moves 
expected when last summer's 
White Paper on licensing is 
translated into legislation. 
Generally understood guidelines 
on the appropriate levels of 
gearing for different type? of 
bank — with deposits. expected to 
be kept at around ifl-to 15 times 
the capital base — will quickly 
be threatened. In fact it appears 
that the authorities are not too 
worried at presentj^taking a 
pragmatic view ofttiie short- 
term pressures, 'and ' being 
generally reassured by the 
strength of the backing enjoyed 
by the ' banks most directly 
affected. 

These include particularly the 
consortium banks which have 
outstandingly the characteristic 
of being sterling-based opera- 
tions carrying out the great 
bulk of their business in foreign 
currencies. There is no doubt 
about the ultimate backing 
enjoyed by these banks, in most 
cases from large international 
banks which have committed 
themselves in general terms to 
ensuring the continuing via- 
bility of their offspring. Never- 
theless, the banks want to main- 


tain appropriate capital levels 
for their own peace of mind 
and the confidence of the 
market, aside from the need to. 
satisfy the authorities. Con- 
tinuing pressure from the fall 
in the pound can thus present 
them with some awkward 
choices. 

One course of action, which 
they are unlikely to want to 
adopt, is to trim the size of their 
activities in line with the capital 
that they are able to maint ain. 
A second is to call on their 
shareholders for new equity 
funds to top up the capital base. 
This is a course which has been 
followed by many of the .banks, 
though normally to support a 
genuine increase in business as 
well as the technical adjustment 
of capital fnnds. It can be fore- 
seen, however, that If the re- 
quirement to pump in new 
capital were regularly repeated, 
foreign shareholders would 
become less enthusiastic about 
supporting their London asso- 
ciates; particularly as the 
income from their minority 
interests -there fs taxed on its 
inflated sterling accounting 
value, rather than its real 
currency worth to the share- 
holders. 

The third method, of over- 
coming the problem is to match 
foreign, currency, lending by 
borrowing in dollars or other 
currencies. This technique has 
heen adopted extensively by 
consortium banks as well as by 
some of the big British inter- 
national banking groups. But it 
has its own problems. Funding 
of thistfend has normally to be 
carried*) out through currency 
loans, J subordinated to the 
interests of depositors, rather 
than as equity capital. The 
Bank of England has been pre- 
pared- to accept a 'Proportion of 
such capital as an appropriate 
base for Eurocurrency opera- 
tions, provided it is available 


for., a reasonable period ( 'community, and .is-, being ore-- 
years or more) and particularly viewed by the Government .witia, 
if ■ it is put up by the shaw£'it ; is hoped, a view to changing 
holders themselves. Neverthie*-. the situation at the time of the 
less, loan capital is not ais. usefiif- pact Spring Budget' Bat a 
as equity. It has to be repaid ' special note put out on the sub- 
at some stage and is not aii .ject by the Inland Revenue re- 
appropriate source of funds-.as cently underlined the complexi- 
a reserve against potential {ties of tbe problem, and parti cu- 
losses. While at present 'the; lariy the difficulties which 
question is not general^ : wbuld arise in framing legisla- 
serious, there is. clearly. a linia^H ww to help the; hgrnks. ^They 
to the amounts that- can 'be^could Involve a f qnn- of . tfis- 
raised in this way. ThOj crimination In the treatment 
authorities might start to woti^.^given to. banks as compared to 
if more than half of a banKs : : other companies^ '.At present 
capital were in this form. therefore, the situation remains 
. ' /yn ^rtnln While it is possible 
- m • i , fbr the banks to find ways^ round 

• Tricky problem 

■ m ' ..: ‘..^i^the channels through . which 
nilPCfinn v ^! ?tbelr foreign currency finance, 
- - • HUCpllU if ^ ^ taken), there is no doubt that 

It is in relation to *£££&**& 

ordinated loans, moreover, th&t - oethis kind 
the current tridey tax , 

has arisen. •ConsortiujDa''lim^ bas bemused by. soBtiq of 

and other CJC-based instS* ' 'J252 ?l fS2Si* 

tions which .Have raised degfr- operating tmm 
loans find the sterling eqti§s£ .impact of the fall in sterlingon 
lent value of these debts iitb- -banks such as 
stantiaily increased as a tional and Stendmtf Chartered, 

: j nirmimr- ttmriri-wide branch met- 


Identified 


losses 


of the fall in the pound. Ifit running world-wide bramfc.net- 
the effective exchange loss wfifefr works, is-iess ffirectiy^obyious 
the loans have -io be repai£ Jhan on those purely LTK.-based 
because it relays to- a 1 capi$L ^Eurocurrency operations:. .. In 
item, is not allowable agi&sf gbherah they report : that they 
tax. On ifce other sidev-luwvqveri ^have not so far .been .innibfted 
the . increase : . in .'tiie '"sterling ip- the ; e^tei^on 'of ttftf : ;»wf 
value of the corresponding seas acti titles, which in- recent 
assets is -being regarded a& a -yeats^has been_very substantial 
current item, and the British- as they have moved oh a large 
authorities’ therefore , seek to iwale into , the .leading financial 
impose ' tax. Thisvtiisparity in . centres'bf -Europe and the U.S. 
treatment between /what are The' scale of their activities 
effectively two sides, of the same is -.such that- such Eurocurrency, 
business -first arose in relation borrowing as has been under 1 - 
to London- Multinational Bank, taken in .London is . relatively 
and has since been -noted by small ia r^ation to total cap itaL 
others; Hambros commented- in And. -those banks whicb . Iike 
its ’ accounts, for 'example, that Barclays have gone in for.' a con- 
if an .Assessment were made on tiiming - programme of raising 
this. basis. it could tice an rati- EUroloans- have- been able to 
mated -tiabitity of £3.75m. arrange things in such, a way 
The imposition has been as fo have progression ot re- 
strongly resisted by the banking payment dates, so . that the re- 


> By and Targe, therefor, 
big international banks ha- 
so far experienced any s- 
•cant problems. Bat the i 
of the derilne of sterling - 
occur in some less direct 
.A. problem can arise, 

-.example,', over ’ provisions ■ 
are made against bad de? 
foreign operations. A pot 
loss - may be identified 
before, it ; become- abso 
certain tiiat the money h 
A British bank’s, main los 1 
jifiiQBs. are expressed and 
ip : steFIing - and under. ^ a -■ — r* 
exchange ; . control , regui,; - Y * 
cannot '"be transferred 
.foreign currency.until it 
that' thine Is- a dead -loss, 
result is that tbe prov 
made against identified pre 
losses can lose a good ps 
their value ; in terms, of. ft 
currency . - j 

depredates. 

In this and in other wa: 
weakness' of the domestic 
rency does make an imp* 
the international activiti 
the'Lpndon banking comm 
So far, it has not represei 
seriously inhibiting factoiw^^^ - 
it ^arguable that if it con6* ■ vfflBv- a a~- 
for -.any considerable lenj 
tinie It could make U-K. 
tiiinlc twice about new i 
ment abroad and pteven 
tiber. expansion on the sis 
recent years, while at the 
time perhaps dfscouragin 
further - growth . of the "■ 
foreign banking common 
continued decline of st 
must in the long run be 
to undermine the re- 
strength of British banks it 
petidg for internationalbu 
with banks enjoying a ba 
a stronger currency such 
dollar. 


MEN AND MATTERS 


Spain’s 
turn to 


complain 


Remember about IS months ago 
all those complaints about par- 
ties of British tourists arriving 
in Spain either to find their 
botels still In tbe throes of 
being built or the managements 
up to their eyes in overbook- 
ing ? Well, British delegates to 
the latest monthly meeting of 
the International Federation of 
Tour Operators in Brussels 
must have had that this-rings-a- 
bell feling when angry- Spanish 
delegates protested about over- 
booking and overcharging in 
London hotels. There is even 
a suggestion that a team of 
Spanish MPs should come to 
Britain to investigate the posi- 
tion. 

It is hardly a secret that 
London hoteliers have been 
upping their rates recently. 
Over the past year they have 
gone up by an average of one 
third at the luxury end of the 
market. The Spaniards claim 
that “ British hoteliers have 
been tearing up contracts '* and 
one said his clients had been 
put into a hotel in Oxford when 
they'd booked one near Oxford 
Street 


f.-mipjM 

; fmam 



bring pressure." In Spain, 
hoteliers can be. and frequently 
are, fined for misbehaviour. In 
Britain the only 'recourse for 
most complaints is via a ciyil 
action in the courts, a move on- 
likely to appeal to many 
tourists. 


under £500,000. There is thus 
a strong suspicion that it will 
cost more than that to collect 
the tax. 

As the customer gets about IS 
pints for his £1 worth of home 
brew kit, this is a TOOm.-pint-a- 
year markeC small beer (sorry) 
compared with the 11.5bn. pints 
from the commercial brewers 
but there is a feeling that tbe 
brewers' lobby might have had 
something to do with the VAT 
change. The companies which 
dominate this particular market 
are Tom Caxton, the Reckift and 
Cowman subsidiary,- and Boots, 
which sells most of the kits (In- 
cluding many under its own- 
label). 

With an eight-pint “beginners* 
kit costing 47p at. present and 
the 40-pint kit retailing' - at 
£1.82, the addition of the stand- 
ard rate of VAT won't represent 
too many extra pennies per pint 
But the increase, due to take 
effect on April 1. plus producers’ 
price rises which are bound to 
take effect before then, could 
slow down the market growth by 
putting off newcomers to brew-it- 
y ourself. Wine-making kits, inci- 
dentally, already carry VAT. 


Centenary gala at the Talk of 
the Town is already guaranteed 
to bring in £100.000 from ticket 
and UJK. television sales, 'tith 
the prospect of a final total up 
to £175.000 through foreign TV 
royalties. How you raise this 
sort of money, these days, 
through one even tis something 
of a science. 


Tho man who has the task of 
carrying back the bad news to 
Britain is the ubiquitous Harry 
Chandler, chairman' of the 
British Tour Operators Council 
and now spokesman for his 
European colleagues. Chandler 
is in a bit of a quandary over 
who t ncnmplain tn. Unlike 
Spain. Britain has no Minister 
of Tourism. “ The BTA is just 
a marketing organisation. It 
has no teeth. I think there's an 
undfr-secretary at the Depart- 
ment of Trade, hut he probably 
has no power either.” 


The small 
beer tax 


Raising £175,000 
for St. John 


With impecable timing, ' the 
Customs and Excise, has- an- 
nounced that VAT will, be 
slapped oh home brewing kits 
or any malt hops, yeast and so 
on packaged for the home 
brewer. Up to now tbe kits 
have paid no VAT because the 
ingredients have been class fled 
as “ food." 


The BTA dismisses that 
toothless jibe: “We do have 
influence. If we are given the 
details we are in a position to 


The change has produced 
some irate mutterings from the 
direction of the manufacturers 
because, as the market is cur- 
rently worth around £6m.. at 
retail prices, the yield to the 
Excise will therefore be well 


Why will the Queen spend this 
evening with, apart from 
several of her own family, an 
assortment which includes the 
Sultan of Oman. Lord' Grade, 
the Knight Commander of the 
Commandery of Ards, Prince 
Albert or Monaco, Peter Cook ' 

and Dudley Moore. King ^ us ".COOl it 
sein, Douglas Fairbanks Jnr.. 
the Bailiff of Egle. Andy Wil- 
liams, Prince 55 Helena Mouta- 
fian and the Burt Rhodes 
Showband ? 


• The royalty plus razzmatazz 
formula in this case has historic 
justification: the Hospitallers, 
or Knights of the Order of the 
Hospital of St. John of 
Jerusalem (founded in Hi 3 and 
later known as the Knights of 
Malta), . have a complicated his- 
tory, with bits of the order fall- 
ing; Out with other bits and 
grand priors fighting with grand 
masters, but the English order 
which confreyts tbe Ambulance 
Brigade and an ophthalmic 
hospital . in- Jerusalem is a 
sovereign; order with the Queen 
as its bead, (it tends to get the 
top people — one of its officers 
is. simply entitled- “Prelate," 
and- that's the Archbishop of 
Canterbury). 

So To a host a f royalty one 
adds, a cabaret (all services 
given free)' and then charges, 
from £50 to. £500 a ticket the 
top price guaranteeing 
proximity; to .notable guests. 
There wiM be! about 500 to din- 
ner this evening, ATV will 
record the show for British TV 
and try to seUrit abroad, and so 
the money rolls in. It seems a 
painless way to extra funds for 
one of, the more remarkable 
voluntary' organisations, where 
members still have to pay 'for 
their uniforms! 


Tbe answer is to raise money 
for a good cause, the St John 
Ambulance Brigade, and the 


Notice on' air conditioner in 
Tokyo , hotel: “If. you require 
just condition of warm in your 
roonv pleaser control yourself.” 


Observer 





IFSO, DO YOU KNOWthatthe Finance A< 
; 1 970 and 1 97,3 normally permit your Compas 
to arrange Pensiorrand Deatfi Benefits on yo 
“behalf up to the following limits 


1.-. A pension at selected retirement age eqi ! 
•>; to two-thirds of your 'final' earnings ? 
(Part may be taken as tax-free cash n 
\ exceeding 150% of final earnings). 


2. A -pension to your widow on your dea 
. j retirement of' two-thirds'' of yo$ 
• pension? ■ 


" A pension' to your widow on -your dea 
,- .i, before retirement of two-thirds, of yo 
prospective pension, plus a lump slim 
V :; four times salary (normally free of Capit 
:<•••• v Transfer Tax. as is the widow's pension in 
above),?-' v ' . 



^•l AIL pensions^ increasing at a. rate m 
^ : exceeding the cost of living measured t. 
the Government's rndex of retail prices ? 


AND THE COST OF SUCH PROVISIO 
JS“' ALLOWED AGAINST CORPOR ATIO 

TAX AND IS NOT. ASSESSED AS ADD; 
7KWALW HANDS ? 

."V v tf you wbqkf iika further information, ' 
'••‘.■'V- write for our leaflet - 

"Concessions for controlling 
; •/ •' ; • Y; Directors/ - '- ' 


MOBlCETOZER & BECK 
(Lrfe & Pensfons) LTD. 


Reflistwed Office : 27! Clements Lombard Street, 

-i ,.:U^doryEC4P4HH Tel: 61 -623 7680 ■ 

Pennons Cent»:bvert&yJ*oOsa, Onslow Street Guildford, 
v -.andat j Silr^ryG LM;4SH Tel :GuHdford 31212 ■■ 

'/pnnV House, Water Street; Liverpool 2. Tel : 051-227 1231 




MOR 1 CE 

TOZER 

&BECK 


sj^trtwSwus-. ' .. 


ISy of Cantpeniat 


L 


■Wl 











13 


■■‘I a 


ijjCt ’• 

^'LThe Financial Times Monday December 13 1976 




/u-^ 



FINANCIAL TIMES 


QUOTATIONS AND YIELDS AT 30th NOVEMBER, 1976 


& Last autmnn the Association of 
International Bond Dealers (AJBD) started 
to compile current market quotations and 
yields for Eurobond issues. As from June 7, 
these quotations and yields are being 
published monthly by the Financial Times. 
The Association’s prices and yields are compiled 
from quotations obtained from market-makers 
on the last working day of each month: 
there is no single stock exchange for 
Eurobonds in the usually recognised sense — 
secondary market trading business is done on 
the telephone between dealers scattered across 
the world’s major financial centres. 
Membership of the AIBD, which was 
established in 1969, comprises oyer 350 
institutions from about 18 countries. 

A key to the tables is published opposite. 
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Kroner (Denmark) 

Kroner (Norway) 
Luxembourg Francs 
Sterling/Dm 
Australian Dollar/Dm 
External Sterling Issue 
Special Drawing Rights 
Convertibles — France 

— Hong Kong 
— Japan 
— Netherlands 
Convertibles — Singapore 
— S. Africa 
— Switzerland 
— U.K. 
Convertibles — U.S. 


The table of quotations and 
yields gives the latest rates avail- 
able on 30th November, 1976. 
This information is from reports 
from official and other sources 
which the Association of Inter* 
national Bond Dealers considers 
to be reliable, but adequate 
means of checking its a curacy 
are not available and the Asso- 
' ciation does not guarantee that 
the information it contains is 
accurate or complete. 

„ All rates quoted are for indica- 
tion purposes only and are not 
based on. nor are they intended 
to be used as a basis for. particu- 
lar transactions in quoting the 
rates, the Association does not 
undertake that its members will 
trade in all the listed Eurobonds 
and the Association, its members 
and the Financial Times Limited 
do not accept any responsibilty 
for errors in the table. 



KET MAKERS 


1 • BELGIUM . 


.trade 

Brussels 3, Montague du Parc 

P 513 90 40/513 82 38 T 23 436 
.ay, Sebille, Servais 
-Campenhout & Cie 

■ Brussels 1 Boulevard Anspach-Bftite 10 

P 219 38 90 T 21 325/21 326 
. ietbank, N.V. 

- Brussels 7, Arenbergstraat 

P 511 90 90 T 23 522 Trading 
P 513 19 45 T 221 909 New 

■ " ■ ' Issues 


ami 


ue Lonis-Dreyfus 
i Paris 6, Rue Rabelais 

P 225-7085 T 28 980/65 560 
oe Nationals de Paris 
• Paris 16, Boulevard des Italiens 

P 225-1700/523-5500 
T 650814/650819 
■t Commercial de France 

Paris 103, Avenue des Cbamps-Elysees 

P 720-37-90 P 723-22-64 ' 

P 723-2662/3 P 35949-72 • 

P 723-26-77 T620S6/62345 

t Lyonnais 

Paris 19, Boulevard des Italiens 

P 295-18-20 T 6S0647/6SG266 
P 295-12-81 
union -Banqne 

Paris S, Place VendOme 

P 261-5525 T6S0365/240011 
P 260 91 IS 
P 260 91 27 


3,- GERMAN Y/AU STRIA 




iCliw 


ichc Bank Afi 
^Frankfurt Crosse GaQusstrasse 10-14 
.Tunghofstrasse 5-11 
P 2141 T 41 1976 
Iner Bank AG 

.LiErankfurt Gallusanlage 7-S 

r 'i 


P 2631 T 414 901 
, P 23 08 21 T 41 220 

leutsche Landesbank Girozentrale 
Dusseldorf Friedrichstrasse 56, 

PS26 3122 TS581S82 
tanstalt Ban kv ere in 
Vienna Schottengasse 6 

P 63892540/1 T 74324 
entnle nnd Bank 
sterreichischen Sparkassen AG 
Vienna. Schuberting 5 

P 72 94 272/72 94 772 T 13 195 


t Comm era ale llallana 
Milan Piazza della Scala 6 

P 8S50/SO 74 05 T 31 067 
i Ambrosia no Sp.A. 

' Milan Via Clerici 2 

P 87 1200 T 35 124 
PSS67S8 

Via del Corso 307 
P 679 35 08/686215 T 62058 


• <ti Roma 
Rome 

> dl Sicilia 
Rome 


Via del- Corso 271 
P 678 56 41 T 61 028/61 038 

to Raliano 

Milan Piazza Cordusio 2 

P 37 17 44/8S62 T 35 617 . 

PS901I6 

to Banatrio ItaRano 
Milan Via Manzoni 3 

P 87 01 17/88901 T 34 257 
-to Ban carlo San Paolo di Torino 
- Turin Piazza San Carlo 166 

P 51 22 31/53 06 66 T21332 
P 51 92 91/54 8S 04 
: » <fei Paschi di Siena 
Milan Centroborsa 

Via Santa Margherita 11 
PS75370 T 32 515 




5 -LUXEMBOURG 


ze Generate da Luxembourg S-A. 
nbourg 27, Avenue Monterey 
P 479 91 T 3401/2743 
ae Internationale a Luxembourg SA. 
nbourg 2, Boulevard Royal 

P 479 11 T 2740 New Issue* 
ay Luxembourg S.A. 
nbourg 47 Boulevard Eoyal 

P 393 91/293 33 T 2603/2798 
e thank SA. Lnxembonrgeoise 
nbourg 37, Hue Notre-Darae 
P 219 62/8 T 1451 
P 47 00 55 


ASSOCIATION OF INTERNATIONAL BOND DEALERS) 

The Eurobond market in November 


REGION 6- NETHERLANDS 


oOO H. Albert rie Bary & Co. N.V. 

: -Amsterdam Herengracht 450 

P 21 33 12 T 12 296 
601. Algemene Bank Nederland N.V. 

Amsterdam Vijzelstraat 32 

P 29 91 11 T 15 500 

602 Amsterdam-Rotterdam Bank NV. 

Amsterdam Herengracht 595 

' ' P 28 93 93 T 12 430 

P 28 37 18 

603 Bank Mees & Hope N.V. 

Amsterdam Herengracht 548 

. P 527 91 11 T 11 424 . 

.604 .Barclays Kol & Co. N.V. ' 

Amsterdam Herengracht 500 

. ■ ■ P 62 209 T 12 130/12 193 

605 Bank Morgan Labonehere & Co. N.V. 

Amsterdam - Tesselscbadestraat 12 

. P 16 00 11 T 12 220/16 116 
610 F. van Lanschot 

Amsterdam i Herengracht 199-201 

P 23 75 71/64477 T 15 233/15 121 

606 Nederiandsche Middenstandsbank N.V. 

Amsterdam Amstelstraat 21 

P 543 91 11 T 12 009/13 143 

607 Nedprlandse Cred ietbank N.V. 

Amsterdam Herengracht 458 

P 21 27 27/24 28 89 T143S6 

608 Pierson, Held ring & Pierson 

Amsterdam Herengracht 206-214 

P211188 T 12 116 

609 Slavenburg, Oyens & Van Eeghcn N.V. 

Amsterdam Keizersgracbl 279-283 

P 633 636 T 12146 


REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktfebank) 

00100 Aleksan terra katu 17 

Helsinki 10 P 162 01 T 12 2502 

740 Den -Norshe Credit bank 

Oslo 1 Kirkegaten 24 

P 11 88 93/11 6804 T18290 
710 R- Henriques jr. Bank-Aktleselskab 
1200 Hfljbro Plads 9 

Copenhagen K P 1 2 00 52 T 19 162/19 952 
715 Kan'^lKs-Osaka-Pankki 

00100 Aleksan ten nkatu 42 

Helsinki 10 P 163 3444 T 12 1177 
720 Kjobenfaavns Handelsbank 

1091 . Hoi mens Kanal 2 

Copenhagen K P 12 86 00 T 19 177 
745 Postipankki 
00007 

Helsinki 7 

730 Privatbanken Aktieselskab 
2400 Postbox 1000 

Copenhagen K P 11 11 11/11 01 01 
735 Sk an d in aviska Enksilda Bauken 

10640 Kungstrbdgardsgatan 8 

Stockholm P 763 50 00/24 28 30 Til 007 

725 Union Bank of Finland 

(Nordiska FSreningsbanken Ah) 

00100 ’ Aleksanterinkatu 30 

Helsinki 30 P 122 21 T 12 2161 


Union inkatu 20 
P 164 5395/164 5399 


T 12 1079 


T 16 711 


REGIONS- SWITZERLAND. ; 


800 Bondpartners SA. 

1002 Lausanne 28 Rue de Bourg 

P 20 79 11 T25101 
S05 Credit Snisse/Swiss Credit Bank 

8021 Zurich Paradeplatz 8 

P 29 28 11 T 56 512 New Issues 
T 55 212 Trading 

860 Swiss Bank Corporation 

8022 Znrich Paradeplatz 6 

P 29 5011 T 53 471 
S70 Union Bank of Switzerland 

8021 Zurich Bahnhofstrasse 45 

P 29 44 11 T 53 551/52 333 

Trading & New Issues 


REGION 9- UNITED-KINGDOM 


905 Bankers Trust International Limited 
London . 56-60 New Broad Street 

I2C23I UU P 588-7131 T 88 8707 

910 Brown Harriman & International Banks Ltd. 

London . 41 Eastcheap 

EC3M 1HX P 626-2721/2723 T 88 7186 

911 Citicorp International Bank Limited 

London 335 Strand 

WC2R 1LS P 536-1230 T 88 4933 

912 Continental Illinois limited 

London 14 Moorflelds Highwalk 

EC2Y 9DL " P 638-6060 TS84661 

P 638-9113 Trading 

913 Dalwa Europe N.V. 

London S-14 St. Marti ns-le-Grasd 

EC1A 4AJ P 600-5676 TSS4121 

915 Del tee .Trading Company Limited 
London ' 11 Copthall Avenue 

EC2R 7LU - p 628 4761 T8S 3306 


920 Dillon, Read Overseas Corporation 
London 1 Hill'Street 

W1X 7FA P4B3-8127 T 22 162 

925 European Banking Company Lid. 

London 40 Basinghal! Street 

EC2P 2DY P 6384)401 TS811001 

P 6284)221 

S27 The First Boston Corporation 

London 16 Finsbury Circus 

EC2M 7RY P 6383891 TSS0586 

P 6282000 T 88 421 1 

930 First Chicago Limited 

London P & O Building, Leadenhall SL 

EC3V 4QU P 2836714 T 88 8550 

931 Goldman Saehs International Corp. 

London 40 BaringhalT Street 

EC2V 5DE P 63^155 T 887902 

P 63^9243 

935 Kidder, Peabody Semrities Limited*. 

London 24jn Floor \ 

EC2P2LA 99 Bishopsgate 

f 638 6272 T 884694/6/6/7/8 
940 .Merrill Lynch. Pftrce, Fenner & Smith 
(Brokers & Dealers) Ltd. 

London v ‘‘ 3-5 Newuate Street 

ECIA 7DA ; P 236-1030 T8S5357/8S ilSM 

945 Nesbitt, Thomson Limited 

London : • 1 Un.ion court. Old Broad SL 

EC2N IDT P5S8-6R21 T88 853H 

942 The Nikko Securities Co. < Europe) Ltd. 

London Ro.\ex House, 

EC2V 7LJ Aldemi anbury Square 

P 606-7171 T 88 4717 

943 Nomura Europe N.V. 

London , Barber-Surgeons Hall, 

EC2Y 5BL Monkweli Square, 

London WaU 
P606-74S2/6 TSS 11473 

946 Orion Bank Limited 

London .• 1 London Wall 

EC2Y 5JX P 600-6222 T 88 3496 

P 600-SQH0 Trading 

947 Salomon Brothers International Ltd. 

London 3 Mourgniv 

EC2R 6AB P 600-4151 T 88 6441 

950 Samuel Montagu & Co. Lid. 

London 114 Old Broad Street 

EC2P 2HV . P5SS-M64 T 88 3273/74 

955 Scandinavian Bank Limited 

London 36 Leadenhall. Street 

EC3A IBB P 709-0565 T 88 3224 

860 Strauss, Turnbull & Co. 

London 3 Moyrynte Place 

EC2R 6HR . p 638-5693 T 88 3201 
962 Sumitomo Finance International 
London 66 Gresham Street 

EC2V TEL P 606-5645 T 88 11043 

965 S. G. Warburg & Co. Lid. 

London 30 Gresham Street 

EC2P 2EB P 600-4555 T 88 S476/8S 3195 

970 Westdcntsche Landesbank Girozentrale 
London 21 Ausnn Friars 

EC2N 2HB P 634-6141 T8S79S4/5 

975 While Weld Securities 

London P & O Building. 

EC3V 4QH 122 Leari'-nhall Street 

P 623-3321 T 88 4981 
P2S3-O0 T 88 7924 
980 Wood Gandy Limited 

London 30 Finsbury Square 

EC2A 1SB .P 628-4030 T881157S 

990 Yam ai chi International (Europe) Ltd. 

London St. Alpha ge House 

EC2Y 5AA -2 Fore Street 

P62S-2271 T $8 7414 


R EG 1 0 N .1 0 - U N ITED STATES- 


10 Arnfaold & S. Blelchroeder, Inc. 

New York City 30 Bread -Street 
NY 10004 P 943 9214 T 82710 
P 9 13 7519 T 232250 
20 Drexcl Burnham & t o. I»c 
.= New York 60 Broad Street 
NY 10004 P 212 344-1400 T 420710 ITT 
30 Kidder, Peabody & Co. Incorporated 
New York 10 Hanover Square 
NY 10005 P 212 747 2000 T 233 496 

*60 Salomon Brothers . , - 

New York One New \ork Plaza 
NY 10004 ' P 212 747 7000 T 222 428 
70 Shields Model' Roland Incorporated 
New York 44 Wall Street 
NY 10005 P2127S5-S480 


80 UBS DB Corporation 

New York 40 Wall Sweet 

NY. 10005 p 212 363 5622 


T 222 340 RCA 
62779 WU 


T 235 510 RCA 
T 620 727 WU 


90 mite Weld & Co. Inrorpura?«* 

New York 91 Liberty Street 

NY 1000S p 212 285 2000 T 232571RCA 

- T 423 948 ITT 


BY TONY HAWKINS 


November was a very busy month in 
both the primary and secondary sectors of 
the Eurobond market Figures compiled by 
Inter-Bond Services Ltd. show that new 
Eurobond issues completed during .the 
month totalled $L26bn., compared with 
8737m: in October, and a monthly average 
so far this year of $lbn. 

About 61 J per cent, of the November 
new issues were denominated in U.S. dollars 
and 16.3 per cent in deutschmarks — both 
figures being consistent with the ruling 
average for the year to date. 

In the secondary market, the two 
clearing houses recorded increased activity 
in November, compared with October, while 
turnover was running at more than double 
the levels for November, 1975. 

This buoyancy in both the new issue 
and secondary markets was underpinned by 
an investment climate favourable to both 
lenders and borrowers. A steeply-rising 
yield curve; a continuing decline in short- 
term interest rates, both in the U.S. and 
in the Eurodollar market itself; mounting 
expectations of a prolongation of easy 
money conditions within the U.S. as the 
Carter Administration seeks to prime the 
sluggish economic pump: a strong domestic 
bond market in New York itself in the 
later part of the month, and abundant, if 
not excess, liquidity in the hands of the 
banks and investors. 

Between the end of October and the 
first week of December, the six-month 
Eurodollar rate fell S (if t point to 51 
per cent. At the same time, coupons were 
being cut — in the dollar, DM and Swiss 
Franc sectors— but yields did not always 
react correspondingly where the new Issues 
were concerned. Indeed, by early Decem- 
ber the majority of the November new 
issues were still standing at discounts — with 
several very significant ones— below their 
Issue prices. Of the 16 new dollar issues 
completed during the month, only abont 
half a dozen can be said to have performed 
relatively satisfactorily in their initial 
period of secondary market trading. The 
successes of the month being the New 
Zealand 8i of 1986 priced at WO}, the 
small OKI 8Z of 1981. Dow Chemicals private 
placing of 1986 bonds al 8 per cent., the 
Polysar 94 per cent, of 1986 (which was 
doubled in size) and Skandinaviska 9 per 
per cent, of 1991. To this list, one can 


add two floaters — DG Bank and Long-Term 
Credit Bank of Japan. 

It must be emphasised that several of 
the November new issues are looking 
decidedly happier now than a fortnight ago 
primarily thanks to the strong secondary 
market upsurge that has been in evidence. 
Indeed, one of the features of the recent 
past has been investor preference for 
seasoned bonds — with some important ex- 
ceptions such as the Dow private placing 
— over new issues. It would be wrong to 
suggest that this reflects caution about new 
issues as such — rather it is the natural 
consequence of a fairly drab new issue 
calendar. Buyers were seeking quality and 
with a few exceptions, this was pretty hard 
to find in the primary market 

The market’s reaction to new Spanish 
paper — such as Rente and the floaters— 
implies that this is one sector that could 
do with a rest while response to the 
Midland, South of Scotland and Credit 
National issues was disappointing. 

But it was a different story in .the 
secondary market for seasoned bonds. True, 
there was a hiccough in the first half of" 
the month while the market contemplated 
the economic implications of Mr. Carter, 
but by early December bond prices, as 
measured by the Bondtrade Index were at 
their highest levels for years. The medium- 
term index at 101.99 on December 9 was 
at a nine-year high while the long-term 
index at 93B1 was at its highest point for 
3i years. 

Depressed equity .markets hare pre- 
cluded the convertibles fmm enjoyine 
similar prosperity and the convertible index 
of 105.80 is well below its 1976 peak of 
108.00 recorded in September. 

Six DM issues were completed during 
the month valued at some S206m. As In 
the dollar sector, there has been a tendency 
to cut coupons and increase issue amounts 
because of the extremely liquid conditions 
and the strong secondary market though 
there was also evidence of market resistance 
to the lower coupons, apparent from the 
reartinn to the World Bank DM200ra 7-year 
private piffine at B? per cent, 

EUROBOND TURNOVER 
Nominal Value 

Nnv., Oct.. Nov., 

1976 1976 1975 

Cedel S2.7bn. $2.1 bn. S1.3bn. 

Euroclear ... $3.5bn. $3.4bn. $L6bn. 


EXPLANATORY 

LISTINGS 

AN = Antwerp 

AM = Amsterdam 

AS = American Slock Excha 

BR = Brussels 
BT = Beirut 
DB = Dublin 
DD = Dusseldorf 
FF = Frankfurt 


NOTES AND ABBREVIATIONS 

VN = Vienna 

ZR = Zurich & other Swiss 1 


HK = Honk Kong 
KL — Kuala Lumpur 
LN = 7 on don 


LX — Luxembourg 
ML = Milan 
NY = New York 
PR = Paris 
KM = P.ome 
SI = Singapore 
UQ = Unquoted 


DELIVERY 

EU = Europe 
EN = Europe/New York 
NY = New York 
EA = Europe/Asia 


TYPE OF GUARANTEE OR SECURITY 


1. GUARANTEES 
GG — Government Guarantee 
SG = State or Local Govemn 
Guarantee 

PG — Parent Guarantee 
BG = Bank Guarantee 
PW = These borrowers have! 


Public Works Loans B 
as a lender of last rest 


2. OTHER SECURITY 
CL — Collateral Cover 
FM — First Mortgage 


NP = Negative Pledge 
PS = Subordinated — Parent 
Guarantee 

SC = Special Clause 
SU — Subordinated Unsecun 

UL = Unsecured Loan 
TA = Throughout Agreement 


OTHER NOTES 

The amounts shown as remaining, 
outstanding are estimated by applying the 
scheduled sinking fund instalments. These 
are further adjusted where a non- 
cumulative option to double sinking fund 
payments has been exercised 


Yields are calculated in accordance with 
Rule S03 of ‘Statutes, By-Laws, Rules and 
Recommendations' of the AIBD using 
compound interest throughout. 

Negative yields are not shown. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALES BY INTERBOND SERVICES LTD 
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How it can help you meet your financial needs worldwide 


s of June 25, 1976, Merrill Lynch 
had equity capital of over 
billion. That's more than twice the 
capital of the next largest U.S. securi- 
ties firm. But Merrill Lynch is a lot 
more than a securities firm. 

We re also bankers to the world's 
bankers - and to many of the world s 
largest corporations. In 1975 , we man- 
aged over S25 billion of public and 
private financing worldwide. 

In the 'United States, we're investment 
bankers to six of the nation's 10 largest 
banks “including the three largest. 

Last year, we managed the largest 
international underwriting in history for 
a Japanese firm - a Si 00 , 000,000 issue. 
We were a leader in raising capital in the 


U.S. for ail'kinris of international issuers. 

In Europe, we recently managed a 
Eurobond issue that raised 550 , 000,000 
•or Britain's largest bank and we were a 
leader in Eurobond financing for U.S. 
and international issuers. 

Well-managed assets 
We have the capability to manage 
financing of this magnitude in part 
because ~ we have well-managed and 
extensive resources. 

For example, Merrill Lynch has no 
long-term debt. And our working capiral 
i> invested to facilitate normal business - 
not to speculate for our own account. 

Along with this financial stability, we 
offer unmatched international placing 
power. 


Our network of branches, subsidiaries 
and affiliates gives us access to literally 
thousands of institutions and to millions 
of investors. 

We also offer impressive, trading 
capabilities in stocks, corporate bonds 
and government issues. And we offer the 
assistance of a 56 miffipn.ayear_6eajrities 
research operation. __ 

Contact Merrill Lysteh 
There's still more to the story tjf Merrill 
Lynch's financial, strength -and inter- 
national trading capabihtie&Ir In' mer- 
chant banking. In financings In com- 
modities. In research. 

For details, contact the jjnntipai of 
your nearest Merrill Lynch dSice. 


Merrill L,?nJi Imenui 


Securities Inc., and 


C p of (•■•mpaniir*. 

ichesandtubfiJi 
a uer.cn Aires, Carnef. Caracas 


tuu-’tuI & Cn.. M'-rr'li Lyricii Pier:: Fenner Sc Snrsh ’•lerriil Lynch 
Merrill Lynch In:rm_ai;<.*nai Bank Lvl • -ire members el :hi Alcrnil Lynch a <-*?., In.. 



ranches aiid"Viib!iJijrie« ar.d aflilij: cs :n • Ahu Dhabi, A;n,lord.<m. A then.-, Bui: rain. Barcelona. 

1 , Dubai. DuMddcrf. Frankturt. Geneva, Harnb-Tp, Hunp Kv-.f; Kuw-ti*. Ixn-' 


Memil Lynch 


Luaanc, Madrid. Manila- Milan. Montevideo, Panama City. Pans, Rer.ic. Roticrd-m, i 
Sydney, Ta ipei .Tokyo.. Vienna, Zurich. Joint venture in Tehran - Iran Financial b«v: 


jo Pa-Jo. Se.*ui, Singapore, 
iee>Ca- 


Merrill Lynch' •.;• 
International & Co'.-f' 


J 


SPECIAL REFERENCES 

1. GENERAL— ATTACHED TO NAME OF BORROWER 
D 


L = 


P 

MC 


vv 
w w 
sw 


Domestic Management ?roup 

Bondholders option to redeem loan prior to 

maturity 

Private or semi-private placement 

Principal Interest payable in more than wo 

currencies 

Withholding taxes faith percentage rate Si 
With warrants 
Ex warrants 


Dollar 

Dollar 

Dollar 

Dollar 

Dollar 

Dollar 


2. £/DM ISSUES 

The figures given are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 

The figures given are the miuimura coupon rate. 

% margin above LIBOR. 

4. ATTACHED TO MATURITY DESCRIPTION 
S = Semi-annual payments 

5. ATTACHED TO NEXT S/F AMOUNT 

PF = Purchase fund — the amount shown 1 / the annual 
total <or tvtdi to ine next coupon date.. which may 
be applied. The year associated wii'n the amount 
shown relates to the end of the purchase period. 
Non-eu mu la the option to double sinking fund pay- 
ments. 


Dollar 


issues convertible at fixed rate of SI 
Komatsu Ltd. 7J 

issues comertiWe at fixed rate of SI 
Sanyo Electric Co. 61 

issues convertible at fixed rate of SI 
Mitsubishi 7J 

issues convertible at fixed rate of 51 
Sumitomo Metal IndL - 6 

issues convertible at fixed rale of SI 
Pioneer Electronic • 61 

issues convertible at fixed rate of SI 
Canon 7? 

EidaL . • , 7i 

COUNTRY — UNITED KINGDOM 
issues convertible at fixed rate of £1 
Slater Walker Int. Fin. 5J 


= 294-2 Yen 

1990 

= 293.55 Yen 

1991 

= 293.0 Yen 
1990 

= 2875 Yen 

1992 

= 280.0 Yen 
1989 

= 275.0 Yen 

l«?fl 

1989 


- $2.60 
1987 


COUNTRY — ' SINGAPORE 
rale 


Dollar isues convertible at fied 
United overseas Bank 


of 51 - SC2.32 
GJ 19bS . 


COUNTRY — SOUTH AFRICA 

Dollar issues convertible at fixed rate of RDt = 51.40 
Rand Selection 64 19S6 


DP “ 


6 CONVERTIBLE ISSUES 

The share price is always denominated in the *:«ine .'urrenev 
a; the comerMon price. Please note that where Ihe premium 
exceeds anny;, no fig. i* shov.n m premium/ d ';vuint i.oluran 
The following com ertible bond* are subject to com ivtibiUty into 
Ine indicated stock*. 


.NAME OF nOND 


CONVERTIBLE INTO 


Amerivan T^havco Int. 


I98fi 

Araorican Rcanri- Inc 

Amoco int Pi:: 

-’i 

I'JS4 

Slaadard Oil Indian?, 

Banker? In; ll.uxi 


13.«H 

Bankers Tru>-r Ne\-. York 

Brnadway— H<M<- Stores 

"1* 

1SS7 

Carter Haw lev Hal? 

Chevron O'l O S 


lftSS 

Standard Oil nf lalilornta 

Dart Industrie-. 

■ii 

1*.»S>7 

Minnesota Mining & 
MauuTactiii-inv 

Inler-r.oniinontal Hotels 

7 

ip?r, 

Pa n-Am World Aiiu'nya 

!ns t-tan>ljid Elec 

ri 

19SS 

Internationa; Tel & Tel 


■7? 

1!>.SS 

„ „ „ 


H; 


«■ .. t . 

ISA Finance Uolrluvis 

41 

3PSII 

Warner Comm Inr 

Kinne;- Ini Fiji 

|}i 

!firm 

L £-35co V.>,r;d Trade 

7 

J:»ss 

Hcliance Gioup J »c 

Leaico Int 

.» 


^Iorton-Nor\ • -h Products 

Nar-Aith 0« 


l:is:i 

Ov.ei-.'-l;!inni-- . 

41 

JW7 

Owens Corn iv.' Fihresla» 

Piyv.ood Champji-m Ini 

n , 

u*-n 

Champion Ini 

I^v-.n-To'- n^cii'l Im Fin 


1“*S 

n nek wood C.*impn«er 

Asia :j-c*t *r, 

ri : 


East Asia “miration c>» 

Eurinan Oii 

.71 

19SS 

Shell Tran rt & Tradinz 

T‘n«> miiiUM't; werration:;! convertible i.-riici ha\e fixed 
I’stcs cj currency cauvaision. 


COUNTRY — HONG KONG 

Dollar issues '■■invertible, at Gxed rate of SHK1 ~ >3.07 
Asia Navigation Int. 6j lfi&i« 

Union Bank of Switzerland (Lux i a'C, 1W81 differs from other 
convertibles In iliat the bonds aie denominated US$1350 and 
each bond is convertible into 1 Bearer share of S.Fr.500 nominal 
value of UBS. ' * 

Credit -.Suisse (Baham>) 4j 1991 differs From orher . con- 
vertibles in rhat the bond $ denominated USSIOOfl and each 
hand is convertible into 1. Bearer Share of S.Fr.aU0 nominal value 
of Credit Suisse. , 

The following convertible issues have conversion rights 
which expire prior to maturity: 


NAME OF BOND 


MATURITY 

Asabi Chemiral 

6t 

no P IPPO 

Dai Nippon Ptg. 


31 5/19Sfi 

Deere Ovcrsea- 


13 « 1985 

Hitachi 

** 

30 D. IUS4 

Mitsubishi El 


hi z ws- T . 

Band Selection 


! Hi-fi 

Takeda Chem 

n 

si •r».in« 

Toshiba Elec 


3i. 3 ’irt-S-i 

Toshiba 

r '» 

::n n. ipno 


CONVERSION 

RIGHTS 

EXPIRE 

1.3/9/2990. 

:in -4/1986 
1 o.S/1077 


::i '8/1984 


_S’2?l985 
31 1/1986. 
2S 2/1984 
2S -2,51984 
1.'.. 0/1990 


The follow ins romei-nhle -ie.-ue ha> been called for redemp- 
tion ar 102 (, T, on Itilh August. 1976: 

Mitsubishi Shofi Kaisha 7' :5I -TO 

Colled for redemption ai 1U49T, on 30;h Sent. i**76. -• 

DENOMINATION OF NON DOLLAR BONDS 


COUNTRY - FRANCE 

Dollar |;nioc ronv?) tih> m lived rate of 4 1 - FFrs 3.354 
Michel; l 1 In;, in.-. . £ 15*85 

t-ue^ I'M U nion Pisi* ” i»s.j 


Euro-guilder* — all denominated 
French Franc*— al! denominated 
with i he exception of 
Aerospatiale 

European Goal * T‘*Ti 1!»M1 

Ftirnptan Cna! & Steel Tj 1 ^ 1991 
Krancan-v de Pciroie? — BP 
Philips Lamps 10 j % IPad 
Rou^l— I'cIaT 
SOPAD 


Fi. 10.000 
Fir. .5,000 


COUNTRY — NETHERLANDS 


Dollar 


■**ne« 1 nn.crtiiile at fixed rate 
Ml Aeiheriands Convertibles 


01 


- D FI j 50 


COUNTRY — JAPAN 
Do. Ur rouvcrtiUic ai fixed rate « f 


■1 - 1600 Yen 


Dollar 

Dollar 


nnlUr 

Dollar 

Dollar 


Dollar 

Dollar 


Dai Nippon Pnnlmz 


»»" 

15SS 

Fuii Photo Fll.ii 



j'.i.S.' 

Kiraehi 


•i. 


Hitachi 


♦» ; 

l!*S4 

Knmalsn Manilla*'! urine 


h* 


hlei-fric 


i 

ip,*r» 

Mifsirfiishi Slinjl 



in:?:. 

Takeda Chernical Inti. 


'* 

K'S4 

rn.-hiiia Eleclrk- 




i-sues ronvertitilc at fixed 

rale 

nf si 

- nn 

Mfisubish: Elecrnf 



iM»f 

Mitsuhi>hj Heavy Inti 


IF 

tuy i 

i>«ue*i coniertilile ai lixed 

rale 

* ’f *,1 

•• ::y 

A.'tihi Chum >03 1 


■* i 

1330 

K ulio:a 


i* 

lti'.n 

M<ilHisliita Elf.-nric Ind 



p.inn 

i<--tio>. convertible at fixed 

rate 

«i SI 

:w 

Sanyo Eler.mi 


* : 

I ['till 

i«uci vonveriiuie *i fixed 

rate 

'1 

- 31 

tlit-subislu Corporation 



nun 

i-ue-' convertible at fixed 

rale 

Uf A I 

- 2‘1 

Manti 


O' 

ion i 

Mir^ui and Co 


>•« 


i<sues cnnve-tifcle ai fixed 

ra.te 

of a 

= 

M.r-ui and Cn 


< ; 

VMS1 

i«jue* convertible at fixed 

rate 

of 

- op 

Toshiba 


6* 

IPB0 


STERLING. DEUTSCHE MARKS 
Kuno Ciutieit Si“„ I9b‘l 
ICi S% J9S6 
Ireland 7'V, 1-151 
Ireland 7 °:, ]pS‘K 

■\let Estates fij'C, 1957 

New Zen land fi,-*?, jpS2 
New Ze-ihr.jd UTS 
NIOhil 1980 
Rothman> (111 6I 1 .7, 

Sira Kyi 11 a 7>"T, 1953 
S.Iaicr Walker 71% 

Swedish Lumen 19S0 
Turin fi' 0 ;, J!«S4 
US Rubber 19SII 


I- f r. in .000 

Ft r. HJ.000 

Hr. 104W0 
Ffr. lO.OOn 

Hr. 50:00fl 
Ffr. 1O0O0 

Ffr. 50.000 


Finn: 
loUll 
11-10: 
1300 
Lino 
DIO: 
i'100: 
i'.tm: 
S5UO 
iinn: 
f .500 : 
l i tiQ: 


£500 

£500 


£450 

£500 

£500 


£500 


L 1 00: £500 
£100;. £500 


Yen 

Yen 


8 YIELD CALCULATIONS 



pra 


A'en 

Yen 

Y'en 


jield nn S finr.iins rate bunds i.-.cjicul.npd 

!». MARKET MAKER COLUMN 


that thy; current 

'■“bupnn price. ' 


lhi<. denotes that rnor,? than the maximum murmer IIS'/ bf 
marker makers- have provided price?. 


10. SECURITIES ACT 1933 


ien 

Yen 


“ ihege sevuritiec have not been registered under the Securi- 
ties Act of 1933 and may not- be offered or ..old directly «r 
indirectly in the United Stales, its territories nr uossfissions, « r 
jo nationjb, or resident^ thereof. - K 

The information i- from reports from official an d other 
sources which we consider reliable, but adequate means Of 
checkin? it* accuracy ar not available and m c ^ Q , lt; guarantee 
that the information contained herein *5 -accurate or contf^e- 
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appears ay arnatter of record orviyi 



November 1?tk19/i 


Guaranteed FloatitigiRate Notes 1982 


Unconditionally and iirevocsfely^tia^fftoed a s to payment of principal, 
• premium interest by the 7- 


■t;." _ . 



European Banking Company Limited^;-. 

Orion Bank Limited ' ? ^#1..': 

^ C red itBnstalt^nkvei'ein 






AfgemenegankNed^fand N.V. 


A. E. Ames & Co. 

Limited 


AroexBari 
* L*rhh»d=- 


Alahli Bank of Kuwait (K.S.C.) 

Amsterdam-Rotterdam Bank N.V. Arab Bank <Q\^srife^ - The AiabIhyestmentOompany5.Aj\. CRiyadt ( 

The Arab and Morgan Grenfell Finance Company . Baer International - 1 BancaCommprdale Italia^- 

Limned Limited . t ’ ' ■ '- ; ; 

Banca del Gottardo -Banca della Svizzera ftelian^a -ir^u. BancaNaztohaledemvoro -.Bapco.diRorr 

Banco Urquijo Hispano Americano Ltd. Bank fur Arbeiitui^tvVirtschaft A.G. Bank Cutzwiiler, Kurz. Bungeher (Oversea 

■ . :;i £*■;:. - ■ • limited.' 

Bank Leu International Ltd. ' Bank of America lnteiriat«)tiaSf^ - Bankvon Ernst &Cie AG.-. .- Bankers Trust tnfernatioa 

~ - Limited: *- - ,. 

Banque Arabe et Internationale d'lnvestissement (B.A.LU 1 'Banque du Benelux '■/ - Banque BruxellaiLambeiiS- . 
Banque Franfaise du Commerce Exterieur Banque Fran^sifcle Depots etdeTitoes B'anqueGenei4ledtrLuxfimi»urg&. 
Banque de l'lndochine et de Suez- Banque 1 ntematTohaFeaLt^etijbourg S.A.. Banque Lbuis-Dreyfus Banque National edePai 
Banque de Neuflize; Schlumberger, Mallet Banque de Pa/feet d es Pays-Bas Banque de Paris etdes Pays-BasjSuisse) S- 


Banque Privee S.A. Banque Rothschild Banque VVotins Banrtg B rothers & Co., Bayerische Hypotheken- tirid yVechseJ-Bai 

• " . . . j.\ . Limited ' .. . . - ' 

■ Berliner HandeFs- und Frankfurfer-Bai 


Bayerische Landesbank Girozentra'e 


BayerischeVerei nsb a n k 


Blyth Eastman Dillon & Co. Breisach Pmschof Scfrc«lfe^. .: ' Caisse des Depo etCohsignatio ns^ : - Gaaeqove & C . 

ImcmatiorulLunited _ - • Banfcl£on;manditaesellscfi&- 

Chase Manhattan Citicorp International Group' : '^-<3ariden Bank ' Cortipagnia Finanz{aria(ntermo6inace54). 
Limited ’ ’ ' _• • 

Corrpagnie de Banque et d'lnvestissements County B4tfc>>15»d it CommerciaF.de France Credit industtiel etConfm^rt;- 

(Undenvriiers)S.A. - ' ' U.Tiite^ -£r .YV ‘ • .... .. 

Credit Lyonnais Credit du Nord Credit Suisse White Vi^jUr: Credito Italian© ■ Den Danske Bank • • D G Bank. • 

’ '' •' " “ - 1 - 1 - - scha'ftsb: 


is . 

Limited • - ; 


afi 3 TlAkrte 5 el 5 kab Deutsche Cenojaens 

Deutsche Girozentrale Dillon, Read Oversea^. Operation Dominion Securities CorporatiOnKimsS Partni' 

— Deutsche Kommunalbank— . - - . •' _ . - _ 'Um»t«d - . X-. .. 

Dow Banking Corporation Dresdner Bank:' Ettectenbanf^Varburg Erste Osterreichische Spar-Casse EuroseasSecuriti- 

Aknengesellschafv' _ Mtiengesefficbafl • i. Lifli'ted*.'- ^ 

Eurotrading First Boston (Europe) > Robert Fleming & Co. ~ ' fuji Klein wort Bens 

r -Limittd.*. - = - ' • *• -tirtifned . .g i : ^ 1 limited' : jj. '' iWhhed 

; , _i '■ "u i- ’-*■ — * ■ f ■ . •_ f p. , h M 4 

GenossenschaftHche Zentralbank AG . AntonvGibhs Holdings Ltd^ Girozentrale und Bank deT^erTeichiKhen.§pari^ 


Vienna 




..Aktiengesdtehott 

Handefsbank N.W'. (Overseas) L 


GolAnan Sachs International Corp. Greenshields incorporatedv.. Hambros Bank 

• • .i LtiniEed ■ . 

Hesasche Landesbank -Girozentrale : Hill Samuel & Co. •- Hungarian International Bank IBJ International Limit 
~ Limited • >. 'Y Limited 


Interunion-Banque istituto Bancario San Paolo di Torino 

i . ■ 

Kjabenhavns Handefsbank f ' 


KansalUs-Osake-Pankki 


Kidder> Peabody Internatioi 

Limited 


" ' K le i n wo rt*Renson “ : 

Limhisd'r" - 


'* KredietbankN.y.'^hJM 


Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting A lnvestmentCompany (S.A^K.) Lazard Brothers & C 

; Limited 


Levesque, Beaubien Inc.- 


Lloyds Bank International 

Limited* 


Ldmbardfin S.jxA. 


London Multinational Bank (Undertviiters) 

Limited - • — - 


Manufacturers Hanover 
timittef ' -*- 


London & Continental Bankers L 

'•^'V . ; . 

: 'Merrill Lynch, International &C 


Samuel Montagu & Co. 

Limited 


MOrgarr Grenfell & Co. 

.Limited 


Morgan^Stanley International Nederlandse Credietbank N. 


Nederlandsche Middenstandsbank N.V. 


Nesbitt, Thomson Norddeutsche Landesbank Girozentrale 

limited *. ‘tr.- . *N .■*-.*.- 


Nordic Ba 

Limited- 


Osterreichisches Credit-lnstitut 

AVliensejellschjiU . 

Postipankki ... Priyatbanken 

... .Afctiweiskab 

Salomon Brothers Internationafij-.f -; '.' Sv ScandinavianBank 

Limited - "* 


Pierson, Heldring & Pierson N. 


N. M. Rothschild & Sc 
•• Limited 


Rothschild Bank AG 


Smith Barney, Harris Upham & Co. 

Incorporated 


Societe BancaireBafelaysOverseas 

Limrted'.'-- 


Peterbroeck, Van CampenhpL^Kempen S.A. 

la Roche & Co. ; • 

• Schoeller&C 

]. Henry Schroder Wagg & Co. * .Schweizerische Hypothekefj^undHapdelsbank ' • _ Skandinayiska Eriskiidi Bank- 

Li.-mled • ' .-V*Y '\1 • : *. ;-.* : . 

SocieieCentraie de Banqi 

Societe General e Societe Generale de Banque S.A. Y >>Spaibankemas Bank ' Strauss, Turnbull & C 

Svenska Handelsbanken Swiss Bank Corporation (Overseas) ■Efa^e'neyelbpm.ent Bank Overseas Inc. ‘ Ueberieebank ^ 
Union Bank of Switzerland (Securities! Union de et Europeenries Sbdete Anonyme - U.BA 

Limited !' *’’.i '.i-. . : '_ * 

Verband Schweizerischer Kantonalbanken Vereins- und W^bafik Y. .* J. Vontobel &'Co. '. S. G. Warburg & Co. Li 

Westdeutsche Landesbank Girozentrale WirtschaftsbankZurr^> : Wood Gundy Zentrals'parkassederGemeindeWi 

\ limited' • *. 


LEAD MANAGERS 


1 — Credltanstalt-Bankverein 

15— Butler Bank 

16 — Credit Suisse t Bahamas) Ltd 

IS — Gulzwiller Kurz Bungener Secunties 
25— UnifJD Bank of Switzerland (U/W) 

28 — Bankieunii Lc-Israel 

32 — Banque de Bruxelles S.A. 

35— Banque Lambert S-C.S. 

3S— Burnham & Co. 

4:t — Kredietbank V. 

46— Societe Generale ds Banque S.A. 

57 — Nesbitt, Thouisrjn Ltd. 

6 i— Wood Candy' L'td 
72 — Privatbaokcr AkjiffseUkab ' 

77— McLeod, Younj; Weir & Co 

92— Banque Naiiona'le de Pans 

93— Banque de Paris et des Pays-Bas 

94 — Banque Rothschild- 

96— Banciue de L’Union Kuropeenne 

103 — Credit Commercial de France 

104 — Credit Indu^riel cl Commercial 

105— Cridit Lyonnais 

112 — Lazard Frerex & Cie 
117 — SociOtd Generale 
122— Western American Bank /Europel 
L3S— Cumtnerzbank/Banco di Koma/Credlt 
Lyonnais ’ 

143 — Deutsche Bank AG 
150— Ward ley Ltd.. 

157— Pkbanken 

159 — Kuwait Int. Inv. Co. S-AJ4. 

162— Arab Financial Consultants 
165 — Union Bank of Switzerland 
(Securities) Lid. 

179— Westdeutsche Landesbank. 

Girozentrale . . • 

1 S 2 — Jardinp Fleming & Co. 

186 — Eanca Commerctale-'ltaliana. . 

180 — Bancs Nazionale del Lavoro 
Iflfi—Bancn di Roma ' 

2l4^WiIhaOTS-Cayir'&rCt}i - - • - 

21S— Orion Bank Ltd 


-.'lAixemhotirB 


L 






219— Kuwait Inv. Co. 

221 — Banque. Enrapeenne^ 

S.A • *. . .}.$£,■ ; 

"222— Banque Genferale dit^keniboii fg 

223— Banqu© lnternatioa^iLiilxeisijbiir^ 

SA-- .:$*■ ••‘■*. . , 

224— Banque Lambert, L&emboora&A. . 
229— Investors Bank, LoiMibburg'SA. 

- 230— Kredietbank. S A ... • twfaein banrgeotse * 

234— UBS— DB Corp, ' 

235— Blyth, Eastman Dillon & C5-' int- ’ ■ 
..-237 — Algemcne Bank Necisr^atfd 'I'LV'- — 

^jS-^Ainsterdam-Rnttpr rfMti Bank ; N.V," . . 

245— Bank Mees & HopdK-^ ^Cv '.Y ; •' 
247— Nederlandse Credie^Jllf-N.V. 

.249— Nederlandsche M i dderistandsbank' N. V. 
254— Pierson. Heldring & person , v - 
256— Royal bank of Scotl^d' 1 
’ 272— Skandlnaviska EnsJ^a r Banken 
■2.73 — Svenska tlandeisbffl^Kn: *' r \ 

237— Kuwait Foreign Tradtfig r Con trading- 
& Investment Co. '-^V-.- V v - ... 

• 292— Bankers Trust Loterfi«tion*l Ltd. 

238 — Baring Brothers &£&?£?'--- ’ v' . ‘ V V 
Hambros Bank LtdfVjiV : ' • 

316— Hill Samuel & Co.'j£6& vr 

321— Investment Bank • 

323— London Muitinatioiial BiJik Ltd. 

. 326— Kiel a wort BensoirLt^ 1 ^ , 

327—Kuho Loeb Int Y . • . - - - 

, V2&~-UzarA Brothers 

■ m-Morgan Grenfell A^Lld* 

33& — National Westminatt 

' Securities Cm 

343— Rabobank N.V. 

346r"Rbthschi4d, N. 

Henry Schroder .% 

-352— Caisse deg Depots 33$ 

. ,353-rSrager & Friendian* 

. 354r^SumitomoAVhitem™., 

359— Warburg , s. q, fc ^ 

'361— White Weld & *'•' : 

r 375i-Bank of America ???:'■?: 

■ 37S— Bear Sterns & Cou>‘f^-V'4' ; - ; 




oE& Lt£L -r 

s4eCo.UcL.-1 




386— Brandt .*Wm.J Sons & Co 
3S9 — Kuwait Financial Centre 

- .396 — Dai wa : Securities & Co. Ltd. 

: 397— Dean. Witter International Inc. 

I 399— Diliooi Read * Co. Ltd. 

401— Dominick & Dominick 
; 402— Citicorp Int. Bank 
■404— Drexot Harriman Ripley 
408-^-Eurtpean 'Banking Company 

■ 411— First Boston Corp. % 

• 412— First Boston (Europe) Lid. 

.413 — Merrill ;Lynch. J?leree, Fenner 

Smith Inc. - ■ r '-\ 

-418— rGoldman Sachs & Co. •• V -J 
421— American Express Middle Ea* 
425— Hayden Stone Inc. 

• 431— Itttenmioh— Banqne 
.487— Kidder, Peabody & Co. Ine 
439— Blytb,- ’Eastman Dillon & Co- 1° 
441— Kahn Loeb’ & Co. 

.- 443^-LaZarfl Freres & Co. 

.'•447— Lehman Brothers 
. 449-rLoeb Rhoades & Co. 

454r^-MerrfU Lynch, Pierce, Fenner 
.... Smi.tb 

- 45fr— Morgan & Cie, International 
■45S— Morgan Stanley & Co. 

1463— Nomura Securities Co. 

479— Salomon. Brothers 
58 Q~^Bangue Bruxelles, Lambert S J 

• - 485— Smith Barney & Co, 

^487— Barclays Merchant Bank Ltd.- 
.. 4 8&— Kidder.- Peabody International • 
500— White-; Weid & Co. Inc. 

; 50T— ^Yamalchi Securities 
. 513-TMeriili Lynch IntnI. Bank Ltd- 
^17— <Mdit Suixse*Whita Weld Ltd. 
’tSlS-rAlab^SsantK^ Cofti. 

Banque Arabe et Int D’ Invest 
r 494^lndt3^ne^'&'M organ ; Grenfell 
■;}■ - iXSmgftporek-- 
599*— Swfps-Ban k Corp. (fuux . ) 

■ ; jlS'KCll' fitCo. W; 

Grenfell (Asia) Ltd. 


.'l * '■ ; ‘ 






. ' * •£?* ;> ) . . 
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iL I I I LI 

Ms 5J< 


1 [ 


BORROWS!/ 

COUPON MAUIRnr 


^ , s' 

■ '■i. 

1 • -r* • ' 


‘liji 

|fil| 

lifl 

x 2 S 


* 'L * > 


*b ycMts-issnntBi . 

B 197* 1BSI1H.TMI J» MB T CO 

0 100.00 10.2S I/12/I9SL 

3 -1975 X^XUUU.gSSantXS 

99.50 9.35 If 8/19® 

3 1975 ABB1UU » r * . w n w 
) 100-00 9 jo if ofiva 

1 197** tabmau sax? cam 

99.50 *J» 1/ 9/19*3 

1 1975 uanmiuK 1 

100-00 9 JO If 5/1981 

I 1975 KOtOt HEX 1WE 
I 98-50 10.00 1/ 5/1993 

I 1970 OOEILCO 5BP BIJNOHS 
r 99.50 9.50 1/11/1995 

> 1975 COULCOIZD 
• 100.00 10-00 1/4/1987 


£P 18S 1/# 5.00 *.93 
3.50 8-13 
203 1/2 3.67 0.09 

103 7/0 8.25 8.S7 
J.S7 .8.00 
? 201 5/0 6.75 7.92 


1M 37* 4.42 

305 1/6 I3.CS 
9.0a 

202 3 ft, *.*3 
5-73 

IQS 2/8 10.33 
7.23 


£§ U °i 1 

Z* - o J 


9.73 100.30 197B9TBMJS 

J.2S 1978 LX 

B.94 lt». 00 1979 KP EU CIS 
- ix 

.9.33 UW.90 1979 SP =0 413 

rr 1.3 1976 IS 
B. 12 181.5* I9E8 CO ED 143 

IX 


■ 195* G0BBDB3XKSB — JUEOXMUA. 98 5/* 1.92 

■ 97.50 5.00 . 1/11/1978 S 1.18 

19*3 caawnai.77! - atottucta n 2/2 *.33 

•97.50 5. DO 2/4/1983 S 3-34 

19*0- CUttWElUB — ABSTULtt 98 1/* 2.17 
97.50 '5.35 IS/ 4/19S0 S 1.83 

I960 HiwnaMrwr - UlStMUA 98 1/4 3.B4 

93.00 5.35 1/10/1420 C 2.89 

1959 eaanK. T4i.nl - AOSUULU 9* 7/B 2.79 

97.00 5 JO 15/ 9/1979 '5 1-55 

2961 COmaBrtAlXJI - Assouan. 95 7/8 4.Stf 

97.00 '5.50 1/ 7/1941 S 3- 35 

U62- casBuucaxa - atotzaua 9*"//* 5.13 
S3. 25 5.50 15/ 1/19B2 S =.63 

1962 dSHDfBEAlXa - AUSTRALIA 937/9 5.58 

97.50 5.58 !/■ 7/1982 S 2.84_ 

* 1962 caanariLT* - itaaea 943/s s.u 

99.00 5.50 .ifianmi s 3.09 

1965 m&VSUUX - ATBSILBI 91 5/B 8.42 

98.50 5.50 2/ 5/1385 S 4.42 

2963 COBHQSgggra AES7ULIA, 32 X/4 8.92 
99-75 5.75 1/11/1985 £ 4.93 

1966 CaSOTOEUXH - ABSTMUA too 1/1 .09 

97 JO 4 JO 2/ i/1977 5 .09 

2H7 CttOUSIEUSB - MSTiUtLIA 98 2/4 5-54 

■ 97.50 4-50 23/ 6/1982 3.87 

1976* oaamewm - ibszeui*. ies a/* 4-5o 

00. 00 8.25 1/ t/1981 S 

1976* CWBBSKU2B - AUSTRALIA 101 5/8 6.84 
00.00 0.25 1/10.' 1 983 

1975 caanareuza - 15SaUX4 lD3 S/2 3.54 
.00.00 8.45 15/ 6/1980 S 

1976* coaaaJEiLrn - aktsl'jia ioo 7/s 9.84 
00.00 8.50 1/10/1926 

1973' COOWTLT4LTB - AESTRALXA 103 2/4 6-» 
00.00 8.75 15/ 6/1933 5 

1976* COHXWEUJH - A1UTKUU 103 1/8 9.50 
.. 19.63 8.75 1/ 6/1906 5 

1976* cosmmua - ACSTKALU 99 3/4.' J4.64 
0.50 8.75 1/10/1991 10.34 

'.- 976* CQHHoanruaH - austealxa !02 19 . so 

" n.50 9.125 1/ 6/1996 S 12.50 

97s tax LTHrna 103 3/a 3.52 

. 6.00 9.50 IS/ 7/1980 

4?s govt op sapbi sea ixna 103 3/8 6,*S‘ • 

9.00 9.50 15/ 5/1983 4,«4 

. 372 lUMKigam lans rn S3 i/s io.*i 

' 0.00 ■«. DO 15/11/1987 7.15 

971 BA3ZBS1X2 ZEOS PT3 UO 1/2 9.42 
. . 9.50 9.00 1/ 5/1986 5.99 

970 8A! B3BU3 IBOH PH 101 2/2 8.73 

7.00 9.50 1/ 9/198S 5.57 

. . J73 H4BE8SU3 1SDK TUI 103 7/8 5,50 

1.00 10.00 1/ 6/1982 6.7? 

94 3/8 7.79 

7.27 

201 5/8 2S.5S 
8.97 


9.10 lOOJO 

9.SX 10BJ75 
. SP .82 

9.26 100-25 
CT *.00 
9.31 - son. 25 
DP US 

5.13 IOO- TO 

- .«** 

5.54 UfcflO 
-83 

5.41- 108.7*. 

.62 

5.41 *61.00 

.61 _ 

5.64 1M.M 
.67 

5.82 1D0.U 

.68 

3.92 1Q:d0 

.81 

3.94 100.7$ * 

'.83 

s.n wr.rs 

.69 

4.09 182.00 

1.39 

6.33 203.80 
1.39 . 

6.60 100.01 
0.30 

6.62 101.50 

5.56 

8.14 


8.22 101.50 


8.43 101. M 


8.61 200.00 


MARKET MAKERS 


IDS 305 805 957 935 950 
960 975 

IB MS 3115 570 735 919 
SZi 940 950 9*0 975 

lOi 113 309 UO 735 805 
917 MS 9(0 950 HiB 975 
IDS 113 305 573 S20 805 
9?S 940 9S0 955 960 975 
98 0 

1 ui 3o5 530 80S 870 927 
930 935 960 975 
IDS 305 52o 80S 927 935 
9 bo 97 j 


1979 8T KP456 lui 3oS 520 80S 870 927 

«■ 930 935 960 975 

’ " 8B 456 105 :,0S 520 *» 927 935 

19,6 LS S(l0 9lJ 

WW PC ED 456 105 960 973 

iSr ”* *» *56 1M 115 303 520 805 *53 

lV7u 9(0 960 973 

1*77 SP ST 458 105 80S 975 

1939 E7 

1977 8? ET 45a 205 805 065 97S 
1965 MIT 

i?ri 2 :a sib 11,5 ms w 

2977 Kp ST cs j fl5 bo 5 975 
I9u2 :n 

1977 ST ;:s Ids BOS 975 
1961 IIS 

1977 SP ST 458 105 80S 975 
1963 me 

2977 UP n 458 103 805 9*5 975 
19*5 ur 

■1477 np n 458 105 805 975 
1965 ST 

1*77 SP BT 458 2 05 805 963 9 73 
2965 ST 

2*77 V? KT (38 202 8C5 965 973 
1968 UTLvAM 

1977 5P ET-4:B Ids 80S 9 iS 973 
.I960 SJLUH 

■1977 S? BY 438 IDS B05 973 
JJ70 RTLU.UI 

1977 S? KT 458 105 805 870 973 
2970 K2LSAH 

- FP 6S 458 SO CO .70 805 SCO 927 
. .• .** 931.940 975 

1980 SP EU 143 >U 
IX 

X? rc'438 20 W 70 805 920 827 

*2 931 940 975 

19K SP TO 143 m 

LX 

1982 SP ST 458 20 61} 71) 80S 920 927 

• K 93i g; B 975 

XP 5T 458 20 60 70 SO 5 920 927 

- KV 931 94n‘Q35 


103 805 9*5 973 


105 805 965 9 75 
105 8CS 965 973 
IDS 805 SiS 973 


105 805 870 973 


20 60 .70 805 SCO 927 
931 .940 975 


20 60 70 80S 920 927 
931 94D 975 
20 60 70 80 S 920 927 
9.31 940*975 


>72 OUT USB) rsOKETIES 
>.S 7.75 J5/ 9/1984 

176* MiRIUEOra 
'.SO 9.00 V 7/2002 


8.77 IHI.SO 

B.00 

9.15 100.90 

3.75 

9.19 100.50 

9.19 IOO.SO 
bp l.oa 
8.59 IDO. 25 
D? *.25 
8.96 1C0JS 
H 1 . 00 ' 
9JS. 190.25 
DP T.DO - 
9.63 100.50 

r? 1.63 

8.21 

DP J8 
8.86 1C.OO 
J9 


1987 UP 29 143 
1*82 IX 

1*41 CT ST 45B 
J 980 XT 

1979 PP EB 359 
. 1!S 

1*78 cc ro 359 

1976 X3i 

)WQ PC EU 456' 
1975 LX 
1*79 -PC SC 456 
'1972 LX 

1980 PC EU 456 
1971 XX 

1979 PC E3 456 
1376 UC 

PC ES 418 
1973 LX 

1977 8P nr (IE 
1977 LX 


” 171 WDBTZS4PIS 981/8 9.96 9.04 

"LOO 8.75 15/11/1988 6.44 9.16 

-76* TEC 2SEL ra n IOO 4.58 8.99 

-.i.OO 9.00 1/7/1983 

76* xa non. rn a N 6.58 19.28 

.00 9.00 1/ 7/1983 

' - 73 HCsnsm mnsc cosp 102 e/b 5.42 9.u> 
.00 9^75 1/ 3/1982 4.63 9.02 

'jK WUA*S4QStm 


8.92 101.00 1979 PS ES 327 : 
» 1.50' 2974 LX 

9.00 1DL.50 1980 PC SO 315! 

- u 

9J7 201.30 1980 PC E9 313 ! 

IX 

9. 59 . 108.50 1*79 XP EU 350 I 
TP .75 1976'LS 


TO 60 70 805 910 927 
9T! 940 975 

ins 3ns S2n 805 927 930 
915 SbO flbi 975 

IDS 303 935 9aS 975 


IDS 927 960 973 

205 927 960 975 . 

105 927 960 975 

105 115 305 570 BOS 927 
930 935 950 960 975 
1D5 031 960 975 

1C5 3DS 520 735 910 921 
9-JS 9,Q ?47 955 9bO-9;0 
SIS 

105 £05 960 975 


105 205 920 935 960 


55 iUEB EOSTAH ETCH 91 7/8 8.54 7.M 6.26 

.00 5.75 13/ 6/1935 , 4.91 7.80 

X AD62UA8 XLSCUUCITS 94 1/8 9.58 7.63 7.16 

.50 6.625 1/ 771136 S 5.06 8.21 

*7 4IBT0IA3 BXCTKCm 99 1/8 S.» 7.06 (.93 

.50 6. 75 1/10/1982 5 ' 3.33 7.17 

»7 tfBSXM. ABTCHlHK as 200 1/8 .79 6.21 8.86.- 

U’ 6.75 15/ 9/1977 I .79 6.7i 


130.00 1977 CC EP 25 InS 3D9 310 520 805 933 
.74 , 1971.L2WS 975 


94 W 9.58 7.63 7.16 Z01.S0 19TT CC ES 259 Iflj 309 310 520 60S 935 

5.06 S.21 .90 2969 LEX Pi.0 9*5 975 

99 1/8 5.8* 7.06 (.93 102.00 1*77 CO EH 327 105 309 310 520 805 935 

' 3.33 7.17 1.39 1970 «TJt 960 97S 

IOO 1/8 .79 6. W 8.86.- . 0G8C 220 195 310 520 935 975 

.79 6.7i 1.80 1M8JWLX 


- 

’ _ 


St - 
SJu 
su 



is 

as 

si 

BOlfflOWW 

coupon MATcmmr 

race 

> 




iipilfi 

l-lr 

s II i=j | (a 


MARKET MAKERS 


10.08 1973 06TCEUIGHZ F3KOULU48X 
10D.00 7.00 15/ 1/1978 

SO JO 1976* BSTZX&EICHK S0S780LLB48K 
100.00 8.00 1/10/19B1 S 

10. OQ 1964 UPUBL1C or A3S7UA 
9.*0 99.00 «.00 51/ 1/1984 E 

22.50- 1*67 UT0B5IC OT '(DOCK! A 
31.40 98. SO 6.75 15/ J/19B2 8 

SO. DO 1970* REPUBLIC OF ADSTHIA 

30.00 100-00 8. 75 15/ 0/1990 

50.00 1*75 REROLIC Or AU5I8IA 

100-00 5. DO 13/ 7/1982 S 

18.00 1963 WE£X 

S.45 88-00 5.73 23/10/1978 

us wmiis- Baam 


KUCSCH « B2LCIUH 99 1/4 

I 3.25 1/ 4/1977 8 

XAPKA 1.7. W 77 7/1 

I 4.50 1/7/1988 

HU7UU E.T. B 68 

I 4. SO SI 7/1*88 

UXinui PELS IDS OrriCE 99 1/2 
I 5. SO 1/ 3/1977 S 

PEIPOTKA E.A UC 177 1/8 

7.50 JO/ 9/1977 
SBC M7 LE CUBIT MB I » 3/6 
I* 8.25- l .'/l 0/1381 
TO OOLUIS-BBAXlb * 


99 1/4 I.U 7.69 1.» 
m 1/8 4.84 7.87 8.87 


G0 =B 316 10S 

laj . 


8.87 . . CC ET 596 20 CO 70 895 920 927 

PS 951 WO 

•fc'ji U0.00 1979 A» 80 359 105 309 310 528 805 933 

... . *-20 1970 LJLZ 91,0 96S. S75 

.6.94 - l® 2 -; 0 '1977 ip ua 359 105 309 3!0 520 805 US 

1.&, ■ 1ST! I_ti 9e0 5,1 SIS 

lk loi.so I9i3 cfi'nr x m 

K 3.00 19, TLX 

8.90 OP SC 45S 20 63 70 805 920 SC7 

ST 971 9»D 971 

5.83 - .'!*■» 19T7 cr- SB 43 105 3C9 310 320 925 97* 
. - 1.15 19,9 LX 


' . 1977 SP KT 458 103 110 IIS 975 

1-20 19-73 i-jji 

102.M ink re ro 48 no 113 210 973 
. 18.75 T9&. BIAS 

102.00 i?gi -c to 46 no 1a 210 979 
18.75 I33 ; Jsax 

CC EU no 

.60 1968 

Pf 80 no 115 975 

10.30 Z!i;4X 

46U5 965 9IS 

. . LX 


35. TO 1975 Brnmuc or anen. *0 3/4 n.OO *.W 8.30, 182.® !*’« W ST 399 TO5 913 920 960 373 

2°. JO 99.50 8.25 1/12/1967 8 3.70 10.71 »S5 1973 ST 

50.00 147b* VEKBLUl 0 UA2IL 102 1/2 9.45 9.63 9.99 *? 8? 4 13 23 60 70 805 915 920 

' ioo.® io. oo is/ s/1986 s . . ~ar 2.50 1577 n 9:7 ^0 973 

BS D0LL4X54AUIIA 


30. TO 1976* ALB) EffUH CO 0 UIUBl XM 3/4 11.37 
50.00 1M. 50 9.50 15/ 4/19M 8.60- 


8.81 9.87 1B1J0 
*.69 X 3.67 


60.00 1976* 

loo; 73 

200-00 1976* 
99.25 

-20.00 1972 
16.50 100.00 

30.00 1976* 

lm.oo 

20.80 1976* 
PC. SO- 

83.00 1976* 

1M1.O0 


im-tmua m s/4 9.(2 

8.75 15/ 7A986 

un-CAHBA KA 29.33 

8.75 1/ 4/2806 8 

UA5CA8 KT 93 7/8 10.84 

8.U I/X0/1967 6.85 


183 3/4 9.61 1.16 8.43 M0-» 1992 PH RT 165 *** 

- • LX 

Ifl* 29.33 8.73 8.76 U3.20 1991 HP 1* 473 931 


19T2 8? 80 456 ! 05 113 Jo5 SOS 425 520 
19:S LX 805 S70 910 912 935 9LO 

9t7 950 955 9*0 975 MO 
1982 n VS 165 *“ 


6.85 

10Z 3/8 5.42 


nio-i» jgp 

9.75 U 5/1992 


ran a wo co or camul 101 1/2 6.37 

9.J0 15/ 4/1M3 


9.16 8-79 UB.0O 
9.50 4*1» 

9.16 9J2 

IV .30 

9.16 9.56 100.50 

HT 4 JO 


CISADUM.IUT BAIL CO 
9.375 15/11/1996 


100 5/8 9.96 8.28 8.32 1U.M 


15.00 1470 CITY OP B0STXEAL 

9.00 100.00 9 . no 1/ 2/1985 

50.00 1976* CUT OP HD5TXW 

100-00 9.75 15/ 2/19*3 

50.00 1975* cm Of UO SI BEAL 

IOU.ro 9.75 1/12/1991 

75.00 I “75 cat OP H0CT8XAL 

lm.oo 3.85 15/ 7/1960 


103 1/4 8.17 
4.17 


8.42 1.72 102- » 

8.03 1.00 

8.59 8.98 


’ 298 IDS la 913 945 960 975 
980 

64 105 Z15 305 425 520 915 
»0 935 540 945 960 970 
.975 MO 

! 485 195 520 930 960 973 

I 310 IDS 205 215 305 425 735 
825 910 955 947 950 955 
"70 97S 980 
' 102 105 S45 975 980 


103 7/8 5,00 8.76 9,39. 


cm or tjurecc 
i 9.00 1/ 6/1982 

1 cur or VAEiDnr.tr. 

> 8.25 30 f 9/1981 

■ cm or MKocvrf 

I 8.75 30/ S/J9G8 

GC&ttX 

I 10.00 15/11/1981 

i HCEE on. CO 

> 9.50 1/ 7/1 90S 


104 1/8 3.62 8.61 
5 

XDl 3/4 5.33 8.77 
S 4.54 8.71 

101 5/8 4.83 7.82 

98 7/C 11.83 8.90 

106 1/8 4.96 8.43 

IBS 5/8 9.58 8.91 
8.54 8.86 


9.04 . .101.00 
. .Ml 

8.12 . 

8.85 101.50 
rr -so 


9.17 ' 106.® 
. .BP }JS0 

20.® 1970 HASEET-raCESaH PCD LT. 102 3/4 5.13 8.31 8.76 100.® 

12.50 lm.oo 9.00 45/ 1/1962 3.33 8.04 W 1.® 

75.00 1976* MSfET-raSSOF V.T. 104 7/8- 14 JO. 8.U 9.06 UO.® 

1U.® 9.50 If 6/1991 • EF 1.73 

*0.® i“73 KA33CT-raUS3S<M Sn> M.7. 105 7ti 5.58 8.37 9J1 1 00.00 

36.50 IN. SO 9.75 1/ 7/1982 5.® 8.26 88 1JO 

20-oo 1959 mama, name boats m 2.92 7.30 s.95 lol.oo 

3.® 1N.0D 5.625 1/11/1979 S 1.92 8.® • - 1.00 

sc.® J97i* mcniAL seas cow. im 3/a 4. so s.6z 8.72 
99.50 6.75 1/ 6/1581 

ML 00 1978* SCO SSSS6DICK B.P.OCMH 104 1/4 '6.13 8.08 8.63 101.00 

40.00 1®.® 9.00 15/ 1/1 M3 5.® 7.95. BP. XOO 


25.00 1976*. 
lOD.OO 

35.00 197b" 
100.50 

15.® 1975 
99. >0 

75.00 1476* 
99.40 

55.00 1971 

35.00 100.00 
IDO.® 1976* 

99.® 


SOTTOObDUSn 6.LAS HYDZO 103 7/8 9.29 9.11 9.39 
9.75 15/ 3/19N 


8E.FOkiVBLASD ■W!l F7H 
* .a 15/ 9/14® 
SWtANM HL4EX 

9.75 i/n/iwo 
OKAS 10 mono 

S.25 27/ 5/1983 

OiCMa'O BTlWO-ELECTIfa 
■ a-25 15/ 1/190* 

05TATTO anso 

8.® 10/9/3986 


JOT 1/4 11.79 9.06 9.14 

101 3/4 3.92 8.27 9.31 

102 1/8 6.49 7.81 8.08 

102 9.13 7.93 8.09 

. 4.43. 7.7S 

101 1/8 9.78 8.32 8.41 


. 101 .® 

X 1.75 


E0 143 105 305 520 
9 J 975 MO 




S? W 165 •** 

1977 L= 

KP miss 105 115 205 305 520 805 
1976 LX 6/0 92.' 930 935 940 9)5' 

■47 9MJ 9^1 980 
r: ST 455 20 60 931 
5. 

:®-l r.P ED 3® ICS “45 975 980 


; SD 49 1® 345 960 

10 49 IDS IIS 945 960 980 

ED 46 10S IIS 520 895 930 935 
945 9*0 975 980 

ED 359 105 203 303 123 S20 910 
340 »» 950 955 MS 970 
975 M3 

a 316 X® 945 97S 980 


1950 TO ED 447 105 115 205 303 520 80S 
19io A3 670 912 930 935 945 947 

9*0 975 980 
1977 SP ST 975 
ISM 

vr ED 517 1® 115 205 305 425 5® 
LX 912 930 940 945 M7 950 

•55 9*0 975 480 

1°£0 SC ED 412 105 115 305 '5® 805 870 
1977 LX 912 927 PM 843 947 935 

9*0 *73 9® 

T9SI SC EB 456 105 LIS 305 530 935 940 
1977 IX 945 955 9*0 9/i 930 

ir,2 SO 25 49 105 115 305 910 940 945 
IS.'* LX 947 955 9M 9/0 975 960 

.BP SI 61 103 870 935 945 960 975 
15 990 


BORROWER/ 

coupon Nwujonr 


75.® 1975 OKXGOHiTSW - ' 

99. ® 9.CD 1 at 9/1980 

75.00 1975* 05^229 EUKO 

99.40 S.ea =/ 1/1983 

25.® 1975 CTEA.'4-CASLETO* 

21.99 «.» : 9.5a IS/- 3/1990 

- 30.00 19“S* RUf.U S3) 

100. uj 10.® 12/1/1982 

50.00 I* - ** PRtf.TV:! OT RASHWA 
IM.® 8.75 .15/ 4,'1S83 

ls.TO in.b raomxc of dauitma 

IS.® S».i3 9.13 Ziif A/1965 

lo.oa i»* r««ws- era bbcm*™* 
e.oo 93.® S.75 15/12/1979 

35.00 197?* P20VLSCT- SK? KTCSP-1CC 

l®.a 6.75 1/ -8/1983 

so. oo i97i Btororcc m KBpoantiai 

15.03 99.50 . 8.53 2/ 3/198* 

15.00 1970 NCTT3CC OF 7WW SCOTIA 

U.tra IOO.® 9.® 15/ 5/1985 

us.® 1»7S pRorrscs or oj-tmo • 

102.® £.20 15/12/1982 B 

2SQ.U 1975 S20JITXE CV'CSSIMO 

99.50 9.1X5 15/ 6/2005 3 

3a.® 1973 PBOvn-ac c» pemo: 

29.® 99.® 7.S0 25/ 1/1988 

5a. co 1*76* Konccc or nets re 

100.39 6. SO U 4/1981 

75.® 1976* PX0TOCC OF CW9TC 

JW.00 9.00 K/ 1’IMl 

50.® 197“* PKOTOTE V QPTBEC 

103.04 9.00 1/ 4/19B4 

15. ® (979 FSOmCE OF QEX8CC 

9.60 IDO.ro 9-OT It 3/1985 

73.00 1*76* R0VZ9CS - EA3EATCBEEAS 

101. ® 8.75 ' J/9/19B6 

20.® 1969 .QCSBZC SOHD-EUCtRIC 

33.00 8.® 15/10/1979 

®.n 1971 qnszc HStTOWT-ECTIC 

16. ®- 97. W S.2S' -15/ 3.'I986 

25.® 197! QUEBEC HTDEO-ELTCmC 
23.® ICO.® 8.» 15/11/1986 

125.® 1976* QUEBEC KSnBMXECULrc 
IOO.® 8.50 1/11/1986 

30.00 1974 QUEBEC HSBBO-SLIXTtXC 

30.00 98.50 8.50 If 2/1989 

' IS. DO '1970 QUEBEC BXBCD--3LECIBIC 
11.10 99.® 9.25 1/10/1985 

15.® 197$ QUEBEC OSU CffiKCXCTE 
.15.00 93.® 9.50 '15/ 9/1932 

60.09 2*76* SEACEA8 

1®.® 9.00 15/ 2/1983 

IS SOILAKS-COLCKEZA 


*5 gi 

PRICE ?S IS 

-S o< 

if FO 


j s 
fills 1 

t£ ai" 1 < 

g 3, 


A1AHKET MAKERS 


6 .® 7.90 8.56 

13.29 9.03 -9.18 102.® 

8.2* !.5l 2.19 

2.13 S.2 9.71- 

. EF 3.00 

6.37 7.69 8-40 

CJ1 E.?D 0.81 102.® 

6.41 8.20 3.00 

2.31 7.84 0JS 10! -DO 
1.S7 7.37 1-CO 

6.67 S.23 8.54 101. CO 

9.25 Z.A5 *.48 102-50 

5.03 C.43 l.M 

8.45 B.56 8.78 102.50 

6.91 S.36 I-® 

6 .K 7.74 0.13 xro.ro 

2B.54 S.37 0.91 101.45 

21.13 8.2o 7.8* 101.® 

■S.C9 S.37 1-W 

4.33 7.92 *-XS 

6.13 8.56 0«8X 

7.33 8.66 *-<$ 1M.7S 

8.25 8.77 8.89 102.® 

4.37 6.68 >90 

9.75 S.Sl .*-62 101.® 

-2.87 7.® 7.98 XOO.W 

9.29 8.32 8.29 101- DO 

6.12 8.35 •»! 

9.96 8.38 *-44 101.00 

6.96 8.S5 X-ro 

9.92 S.n *-62 UlJp 

12.17 8. 57 *.55 Ul.» 
9.0 7 8.59. 1.00 

8.84 £.82 9.02 102.® 

5.19 8.63 -90 

5.79 8.91 9.29 
5.19 6,97 2.® 

6.21 B.|I *.« IM-SO 


SC ED 143 103 115 205 305 425 520 
LX MS 870 930 “35 9*0 945 

9(7 950 955 960 975 SM 
sc ra i43 *** 

LX 

19BI HP ED 64 105 115 305 520 945 97S 

1981 LS SSO 

BP® 64 105 II S' 930 -930 940 945 
197E U 955 960 975 9® 

urn ««• 

LU 

I960 W ED 64 105 115 520 945 960 975 

1931 L3 9B0 

1977 SP ED 361 1® 5® 945 975 960 

1970 LX 

19® XP EB 517 **o 


1982 SC VS 361 
1977 LX 
19® SC CD 359 
1971 LX 

SP ED 230 

1980 LX 

1981 UP EU 316 
U 


105 9iSSi5 980 


105 945 975 9® 


105 115 205 W5 530 STB 
935 940 945 955 9*5 9(5 
9flD 


105 870 945 975 980 


1® 945 973 980 

105 585 520 870 935 MS 
975 980. 

IDS 520 87D »5 MS 975 
9® 

105 205 305 423 735 MS 
910 945 947 950 955 965 
975 9® 

105 305 520 870 945 "9® 
975 9® 

105 945 975 9® 

105 115 520 945 955 9® 

105 115 305 5® 735 9!2 
930 935 9-0 9(5 947 9® 
955 9® 970 975 9® 


29.® 1973 2XPCBLIG or COLCf-BIA 92 1/2 11.17 9.56 9.12 102. DO -1993 SP 5? 399 915 920 975 

17.00 IN. CO £.25. If 2/1930 8 6.19 10.13 . JO 1974 ST 

ES D31LAS3W?CSr.*PC 


’971 CA3LSKES&-7US0SC 
98-50 6-75 1/ 4/1936 

!<M3 cm or romcEB 

98. EJ 5.375 15/ 5/1978 S 

;9 p 5 cm ot ccrnauicu* 

99.50 6.® 16/IWL9SS 

1967 cm or comzAcn 

99.00 6.® 15/ 1/1557 

196* cm OT CD«291ACE2i 

97.75 8.M 15/ 9/1984' 

1970 CUT OP C0PESIUGE9 

92.00 9.00 1/10/1*95 

1973 CCTEHAEZT COtTITT ACTS 

97.50 7.75 15/ 2/1987 

1*63 cemaiAfiEc texeihohb 

98. ® 6.379 15/ (/1^78 S 

1963 COEEHUGCn TELSPMSfi 

96JTO '5.625 U 6/1977 X 

1964 COTESmCCB' TELEPCCCE 

99.50 5.79 13/ 2/1984 

•1964 COTEPHAESS XOXFUOSE 
100. 00 5.79 - If 7/1944 

1*67 CDTEEHACnC TELEITOE 
M. 00 6.75 15/ID/I 983* 

1966 COPOMUKS TCLEPBK3 

98.75 6.75 1/ 4/1986 

4*71 CORHUACS Ttunsx ; 
<00.® 8.® 1/ 2/I9B6 

i»7o cwtjuces TrunwHa: 

100.® 9.00 15/ 4/1985 

1964 BESIABE-ASSIKSICIML 
99.25 5.75 30/. 6/1984 

1964 BE3SAK - HCOTCAGE BATE 

99. ® 5.625 1 5/ 3/1984 S 

1966 "BE33ARK - KOSXG.VCZ U.*X 

96.50 6.25 25/ 1/1986 


9.33 S.7ii 
5.37 8.74 
: 1.45 7.36 
.95 8.31 
8.96 7. *6 
4.9* 8. *9 
10.37 7.93 

5.37 S.U8 

7.79 8.33 

4.70 3.49 ' 
- 8.84 5.70 

5.53 8.53 
1.10.21 8.79 
6.68 9.14 

1.37 .7.56 
.87 8.74 
.‘SO 7.57 
.50 7.57 

7.20 7.13 

3.70 8.22 
7.58 7.SS 
4.08 8.81 


! 9.33 7.73 
4.ES S.44 

■9.17 3.19 
■5.07- 8.49 
8.37 P.i7 
4.71 S. 2D 
I-'" 7.56 6.M 
4.3/ 7. *6 
! T.:V“7J7 

3; 79' C.U 
9.15 7.97 
4.67 8.71 


i 101.00 
BP 1.00 
I loo.oo 
1 .® 

I 107.00 
1.00 
102.00 
1.75' 

101 .® 

.75 

102.00 

1.00 

101.50 

-SO 

I IDO. OO 
1.50 


1981 SP EH 335 
1914 LS 

1«? SP ST 485 

1969 UT 

I "77 SP ED 315 

1971 L7.LX 
1978 EP EU 315 
JP6B LELX 

1*79 SP ID 485 

1970 LX 

1981 SP ED 335 
‘1971 LS 
1991 7P ED 315 
1977 LU 

1977 SP HT 72 

1969 ST 

1977 .TP <tr 72 
3968 NT 
1977 SP ED 315 

1970 L.NLS 
1977 SP ED 72 
1.970 KT 

1977 SP ra 72 
1*73 57 LX 
3977 KT ED 72 

1972 ST ! 

iwo sp m 72 : 

1*73 LT 
Wfi SP ED 72 
1972 IX 1 

-1977 HP ED 315 : 
IWO 15 LS 
1977 CC ED 359 
1970 L5LS ! 
1977 GO ED 315 ! 
1969 ! 


I 720 730 735 959 
1 975 

1 710 7® 735 93* 

1 975 

I 710 720 730 713 
■ 9*0 9/J 
I 710 720 730 73S 
> 960 975 
I 71D 730-735 956 

I 710 7® 735 950 
1 975 

i 520 no 715 730 
- 960 975 

I 710 730 735 935 1 
) 975 

I 710 730 735 935 
1 975 ■ 

I 710 720 750 735 
960 975 

1 710 729 720 735 
960 973 

710 730 735 935 
975 

710 730 735 935 
973 

710 730 733 935 

730 735 9® 955 

710 720 730 735 
9W} 975 

710-720 730 735 
900 965 975 

710 720 730 735 

•“Ml *JS 


/ . ./.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.VV.V.V 

f 

.v ■ 


*•" *V»%V tVoNVoV »;« 



We are large enough for International Financing 
and still personal enough to remember your name. 


We all know, banking with a large bank for 
international transactions has its problems. It’s a 
shame, many banks overlook the problems, 
thereby not rectifying them. 

We do!' 

That's what makes us mens than just a large bank. 


If you need an Austrian bank in a financing groups 
loan consortium (new issue syndication), or 
just to conclude an East-West business ventures, 
why not write or phone one of our experienced 
staff members. He will become your personal 
banker; who will represent your. interests whatever 
department it may concern. 



vjirozentrate Vienna 

■ We take you all theway. 


BNP 


.-aiiog in Eecuunea; Mr- V GMACKA,Tel 72 04 670. Telex 
Foreian dtaaitKenix tpaymaws, colleen one, L'C). %&- POST, 
' To! 7C M 25(XTelex I-300S 
Foreigu exebauge deakasMt RA.MBERGEa.Tei 72 94 44^ 

. Tblsxl-SSU 


Cnccenfrate Vienna, A-10U VieiiiMiSbhBbeitEiBgJl-TW. 72 9 40 

'A, Tel 72 04 670, Telex 1-319S tenwrtarKnwJ financings: Me AkTON. T*1 "2 34 750. Telex 7-5446 

j, cdlecnoTK, L/C). Mr- POST, . Ne W IasuteSyna: canon. Dep- Mr NOWAK, IaL 72 94 634 - 

TeJ 7C 54 250. Telex I-300S • TekxsI-GSIS 

.RA.MBERGEa.Tei 72 94 441, -- Nofi-recouise financing'. Mt SCHUBERT, TeL72 84328. 

. TtelexJ-ZSll • -Talex 7^445 ;> 


BNPare leading market makers 
for straight and convertible 
Eurobonds issued by French 
borrowers. 

We also hold a leading position 
in the secondary market in 
other Eurobonds and floating 
rate notes. 

Please call: Jean Louvet, Alain Natale, 
Claude Bourrieux 

Telephone: Paris (oio 33 1 ) 523 55 00 

2554700 

Telex: 650814 

650819 


•••(MHHwmhm* 


Banque Nationale 
de Paris 


Head Office 


16, Boulevard des ItaEens 

PARIS 75009 


UK Subsidiary 

Banque Nationale de Paris Limited 


Plantation House 
10-15 Mincing Lane 
LONDON EC3P3ER 


•m 

•V/.V*%\V.VAVAV.V.V.V.V.V.V.V.V.V.VAV.*.V.V.V.V.V. 
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{MARKET MAXERS 


bmUK-KEOCUZ MIX 

i 6.73 zt! j/i*m 
DEX uu-xonocs us 

1.23 1/ 3/1360 
DBMAIS - SQSZaCE tux 

7.20 1/ 1/1991 

Dtamx - Hoaicicc ruac 

9.00 U in * 3 
jcilaso-fcjcv Euarjc 

3.75 lit 91 ISM 
JCTUIS Tt£PHO;f 

5.75 II 3H984 S 

JlTU.N0 teietsoki 

>.7i If 3/19H t 

Rl.NdWH Of DCHAW 

5.24 1/ i/1977 5 
S1SPKK OP DEWAK 

i.H If If 1978 £ 

.CIiraWM Of 0C3K.VEC 
i.5p 8/ 4/1, It 
ElNCffW or DSBA3E 

6.00 12 / 6 / 1 £85 
UXCOCK Of DBMATJ- 

6.75 1/9/1982 
mmw or BC3UI7 

7.20 13/ 1/1990 

UfiCOM dr Dt-SIAK 

8.20 1/10/1 934 

sxrcBoa or dukass 

9.00 1/ 5/1982 
ERST-DM or UCTXAW 

9.22 1/12/1933 

jotmnirr nccmcm 
5. 79 30/ »/l»/| 

VESimrt tua*irnT 
J.JH 19/ k'1918 s 

CS KULAKS-' INLAND 


98 V8 3.1S 

2.7-’ 

99 1/6 3-23 7.51 

1. 18 7. *4 

37 J/5 1-.09 9.10 
9.35 *<S9 

1S1 3/8 6.33 S.rt 
301/8 7.79 7-i* 


7.79 7-16 
1.29 B.»l 
;,12 7.53 
3-W 8.7/ 
, 7.12 r.W 
3.92 6-tL 
.*J 6. “4 
.<.0 7.07 
1.27 6.52 
,;i :.?* 
7.35 7.25 
3.18 £.1-6 
, a.ii T.is 
A.S( Z.il 
5.75 7.09 
3.20 7-23 

13.13 9.10 
7.« 9.78 


5. a fi.« 
3.21 8.51 

9.«V °.02 

5. 13 (•« 
3.23 i-t * 
1.31 7-Si 
i.;t «.7i 
.88 10- <4 


e -W 102.50 
1.00 

‘7,30 3 90. DO 

1.50 

8-37 101.73 

n .to 

*-W 100.3Q 

fi -3* lot . 00 
.77 

M* iw.50 
• • ■*;. 
*-« -101.50 
.33 

S.35. 

1.67 

3*33 100.00 

2.50 

«■» ' 201. OO 
1.84 

5- « lW.SO 

1.33 

6- M 161.00 

2. 3o 

6.55 -W2.00 
W 1.60 

1-6S 101. BO 

rr *-ao 

S.89 100.00 

OP 1.50 
9.12 107.QQ 

or . 1.00 

5.91 

■80 

5.80 l».25 

•» 


.H77 CO ED 319 105 520 710 720 730 733 
19*9 LSU 915 «j 960 973 

1978 CC to 327 JR5 320 710 720 730 735 

1969 NTIX 935 935 9W 973 

mi CC tv 127 105 113 30 > 520 710 713 

1976 LX 720 730 735 933 360 95$ 

960 975 

1981 CC IC 327 *** 

IS 

1977 87 EV 315 105 520 710 720 730 735 
197Z DSLS 915 935 960 975 

1977 SP EU 339 !D5 520 710 730 733 935 
J970 LSU . 935 904 963 975 
1977 IP CO 339 71Q 730 935 955 MS S.'5 
1*70 IZL3 

1971 KP ST 441 105 S2D 710 730 735 935 

J9ob sai 355 560 375 

1977 *P Kt 337 1« XO ’10 730 735 933 

!9»7 SJlX au 960 975 

1979 57 n 315 105 S20 710 720 730 723 

.1970 mz 935 953 960 975 

1977 FT SI 337 105 520 710 730 735 935 

1971 ST ,53 SW 975 

1477 ST KT 327 103 520 710 730 735 935 

1977 IV 935 940 975 

80 X? 101 »5 305 520 7J0 7J5 

19(6 IS 720 730 735 935 940 953 

MO 175 

1W2 « EB 1*5 *** 

J977 LI 

1979 NP ES Hi lG5 520 71Q too 730 733 

1972 FT 950 955 9e0 975 

1*39 NP SO 927 iOi 520 711 720 7JD 73S 

1972 LX 9J0 955 9*0 9*5 

VP EC 3*6 105 52D 710 720 730 33S 

1970 LSLI 93S 955 980 975 

1977 CC EU Zil 103 520 955 960 975 

15*9 1211 


IIS 520 710 720 730 735 

915 955 960 975 

!0> 520 710 750 735 935 

935 964 965 975 

7lQ 730 933 955 9fiS 975 


WRROWeR/ 

COUPQHMAJVWr 


15/ 2/1M9 
13/ 7/XS83 S 
26/ 3/1982 
15/ 3/1989 



101. 6.21 8. 31- 

5.01 8.(9 

1011/8 6-»2 1 - Sl 


B.r.C.E. 

| 9.125 15/ 

BipE nnoULT 
1 B. 29 15/ 

■ HJLT fKIVSHZ 
I 9.50 13/ 


3/1982 

3/198, -*** 

K PAHS 3m 1/3 
7/1977 . . • , ■ 

or rAJUS 102 3/1 

2/1981 i ■■ 


J.*S 6.03 8.5, 
.« 6.29 I.U 
A.;l 7.92 9.02 


7.50 197* C-C.C.5. ._ .Jm in 3.9S S-® 3 S-*3 

loa.oo jo.25 isnmno .- • 

7 50 l«:» C.C.C.E. i 204 174 5-9* 9.7S J. o’ 

100.00 - 10.25 13/U/1W2 - . 

30-00 1974* CBAUOSTACCS K FUJCC ‘ 182 1/1 4.35 7.76 - 1.29 
100.23 0.373 1/ 4/1931 


10.00 .1963 cin or msisr-i 99 :/b .33 

.65 97.25 6-25 1/ 4/1977 8 .33 

li.no 1971 CITY Of SSLSaU 97 9.44 

11.00 99.30 8.75 15/11/1936 S ‘ 5-U 

2Q.OO 1975 ESSO-CJTISTI 102 7/8 5.(3 

59.CO 9.75 5/5/198.’ 

24.00 1972 FIKLUS - ZKD KICK ftUX 91 1/8 ll.Ot 

13.50 100.50 0.00 15/1221937 7.H 

25.00 1976* rnusD - Lsuosr ms 99 7.60 

25.00 100.00 9.00 10/ 9/1984 5.16. 

12.00 1967 ITM.VD WKTCKZ MSS 99 3/8 2.37 

3.36 93.88 7. 25 15/ 4/1979.-S l.*l 

15.00 197 1 FTSUXO «U7<acs SAFE 97 2/8 *.21 

12.50 98.00 3.50 15/ 2/1906 S 5.21 

20.00 I97«* FC-LAiO S0UCAC8 lAtr. 1011/3 6-33 

26.00 100. CO 9.25 1/ 4/1933 A. 93 

20.00 1975 rCKUSD V0ET64CC U!X , 102 7/8 (-87 

20-00 9*. 04 9.75 13/10/1981 4.37 

13.00 1975 U5S7SS EXPOB CSEslZ 102 1/4 3-7 L 

98.50 9.13 15/ 8/I»«> 

2 0.00 mm* FL5B1CU txniKr ausiT lai 1/3 i.-a 

97.00 9.25 Ilf 2/1981 


13.00 1972 ream earccuu. uua 94 1/2 10.29 

14.00 99.30 0.23 15/ 3/1987 6.10 

15.00 I,;* rnsisfl uaictPfct utu 95 a.'a 12.17 

14.25 98. CO 0.73 1/ 2/1909 8.73 

aw-oo 1975 onoxom sa r.tr 

9a. 00 7.50 1/ 2/197$ 

15. M 1171 mm oi M 3/8 10.00 

12.90 90.10 8.75 1/12/1926 5.62 

la.OT I9M CACSi-flEPOLA 97 3/8 2.65 

2.53 98.25 6.50 7/10/1979 S 1.67 

8.00 1964 ilSIUBOm OT 97 1/2 2-56 

2.20 96.30 6.25 23/ 6/1979 8 1.37 

15.00 194* BZPEBUC Of HHIAKD 98 3.00 

4.38 97.50 6.00 1/12/1979 5 1-50 

15.00 1945 RETOILZC (V FT7TUSD 56 3/4 3.87 

5.00 99.00 6.50 15/10/1980 S 2.12 

15.00 196/ malic Q? FTSUSD 99 1/2 .79 

3.25 98.50 7.00 13/ 9/1917 9 . 79 

12.09 1967 Krmic or rtsuzo 997/8 .13 

1.20 98-00 • 7.23 15/ 1/1977 S .13 

OS DOLUK-mr-CB 


/.:* 6.37 

7. M .65 

".43 9.22 102.00 

9. *4 1.00 

9.04 9.48 

77 1.00 
9.32 1.78 102.00 

».«» Df .50 

9-17 9.09 103.U 

9.C5 1.00 

T.*9 7.43 
7.89 l.aS 

P- 72 8.52 102.00 

9.1* 1.00 

8.99 9.19 101. iO 

*.9S ’ 1.00 

8.99 9.48 103.00 

5-54 * 'op 1.00 

8.50 9.05 100.00 

8. '8 9.U 100.00 

9.09 8.73 102.00 

9. (1 III .75 

9.39 9.17 102.00 

9-35 ST .38 


S? KT ■ 

1968 87 

1*81 TP EC : 
1973 Li 

CC EE : 
J97b LX 

i*sa cc eu i 

1973 U 
1979 3P EC 
1978 U! 

CC ED 

1969 ISAM 
1570 CC tO 

-1973 U 


320 70S 720 715 75$ 
535 95j 960 975 
115 520 705 710 7!5 
735 745 955 960 975 
115 320 705 715 725. 
745 80* 870 MO 915 
973 

520 70S 710 715 725 
7*3 9*0 935 960 975 
113 705 715 725 735 
911 95o 955 9*0 970 

520 705 715 72 S 735 
935 955 960 975 
570 70i 710 715 733 
743 935 968 *75 


9.08 102.50 
1.00 

4.79' 100.50 
.83 

8.51, 100. 50 
.72 

8.22 101.00 
.63 

8.83 1C1.0C 

.63 


1*60 Or- ED 408 105 115 425 520 705 710 
1971 U ■ 715 7J> 735 745 910 "30 

9*0 950 955 960 970 975 
1978 CC 315 105 lli 520 70S 710 715 

1978 :;s 735 745 930 9 40 950 
,55 900 975 

1979 CG CO 412 105 115 520 705 715 725 

LI 735 745 927 930 9W 973 

1980 CC ED 46 105 115 520 70S 713 723 

U 735 ;:i 930 940 950 955 

960 «71 

1400 CC EC 454 105 520 70S 710 715 723 
1971 LX 735 745 9*0 955 960 975 

1*82 CC CO 454 IDS 115 370 70S 710 715 
1973 LX 725 735 7<-5 940 955 940 

975 

CC £27 361 105 Its 320 705 715 733 
LX 735 745 93o 955 960 973 

1980 CC EO 316 105 520 705 710 71 S 725 
1973 LS 735 743 955 9«0 975 

1977 sc CC 315 tos 520 70S 710 715 723- 
I960 LXLX 735 743 933 953 960 973 

1977 CC CU 315 105 330 70S 710 715 725 
1969 LELZ 733 745 935 955 960 97S 

1978 KP ST 404 1 03 320 70S 710 713 725 

1968 iT 733 745 SaS 935 955 960 

973 

1977 E? Vt 504 105 520 70S 710 715 72S 

1969 FT 735 7(5 80S 935 955 960 

973 

FP KT 40* 105 521 70S 71(1 715 725 
1968 ST 7)3 743 80S 935 953 940 

975 

VP to 3> 101 520 705 710 71 3 733 
■ 1968 U85 745 935 953 9o0 973 


C BEETS IA7A/I3: . 37-3/4 

6. 00 15/ 9/1900 . 

CEIOTS U/AEGE ■ "97 Jig 

. 8.75 25/ 3/1986 

cot or aixcsiuE ri© iji 

. 10.25 19/L2/1986 

caiMcrtr sir do sane, ’ 99 s/i 

8.75 29/ 10/1966 

ccwiCFic wr re poor ' jcj i/i 

10.00 1/ 2/1982 ... 

CFXorr kkciee re nusar sj i/i 
. 5.50 13/12/197* £ 

rB£DIT WTT1X4E ,971/0 

8.50 15/12/1986 

t-B.A.F. i ’'102 3/S 

9.00 .15/ i/l9t? 

E.E.A.P. l(n 

9.73 15/11/1985- . 

HECTBICIIE OC FMTCE 99 1/6 
• 6.50 .13/.2/19J9.'-.- 

ciEcisicrTE oe ruxcE ibl i/( 

7.75 1/ 3/1978..--. 
CLCCTR1CTTE OS TUCR inn 7/8 

0.50 1/ 5/1966 

nrm lfiTt DC PSAStfE ’ : 1QL i/E 

0.075 13/ 1/19 U I 
ELEcrcicns dg f rases 1*3 1/2 
8. 99 15/ 9/19B* S ’ 

7EAM2AISE DLS PEKOUS 0| 1/2 

6.00 13/10/1985 
FRAFXA1SE OLS PEHSJU3 ' 1® 1/1 

9.00 IV 1/1982 _. 1 

C.I.S. .100 1/2 

9.25 15/ 4/19U 


21.00 1971 
1S.50 100.00 

58.00 1972 

52.00 90.30 

75.01 1976* 

75.00 100.10 

40.00 19/6* 
- 99.73 

88.40 1974* 

60.00 99.25 


G42 DE FUSEE 

9.00 15/. 3/1985 

LZ KtCKSL 

9.00 15/ 5/1986 

HICHEUS 

/-SO 15/2/1988 
»caats 

9.25 15/ 3/1988 

ZICHE. IX D*5XA5 

8.50 IV 9/1983 - 
HIC BELLI O' SEAS 

9.U 13/ 9/1988 

axioaua or L’oaaciz 
9.23 30/ 4/1985' 


■ltU-J/8 9. 29 8.75 
4.30 0.59 

.99 1/3 9.43 9-H 
3.81 9.19 
' M 11.21 6.94 
8-b7 9.22 
101 5/4 4.29 «-98 
7.20 8.93 

TM 5/8 8.79 B.J6 


UA2KET MATOS' 


8.66 181.88 I980CCEB 82 *M • ‘ 

2*00 3977 LX' . 

9.QS 100-80 lOn eC RX'M 38 . «0 30 *09 805920 - 
ST - 83 9JI 9ij 075 

8.82 iot.M 1979 Ccn lOS <** -- 

:-0ll 1976 IX 

8.99 ' 102.00 1981 CC £9 117-105 MS 310 215 220 310 
•3D 1175 LX '• ‘ 975 . 

8.39 Cd ST 300 28-10 70 205 SOS 920 

ST ■ . . 927 93 1 9*0 M5 

••l* SCSI 92.285 205715.520 930 K7J. 

9.02 BP EU 92 IDS J1S 203 2117215 305 

IX -320 -735 930 935 9*0 950 
835960 97S 

5.83 - esn E SOSliO 

,. IX . .. 

!.n 00 ED 9i ICS 203 210 215 220 MO 

.* ii ' ' 

I.« CSS 96 lei 113 203 210 215 S20 

U - -303 *25 sap ns 430 935 
940 930 '999- 9» «0 VS 
6.U 180.73 1977 W a"103 103 205 210 215 520 MS 

.95 1963 UBMt '- 

t.M Ml. 75 1979 TRIO 105 205 210 215 920 9M 
- .95 14M U . W5 - • • 

9.90 - 103.073 1979 tt EC 96 205 JM M V9 520 980 
^2-. .1375 XX 973 • : , 

0.78 101.23 1980 00 W H7 1 05 115 203 719 220 625 

PT 1.00 .1976 IX - MS 9*0 947 950 963 975 

9.50 101.00 1400 « £7 97 105 -275 Jig 215 320 305 

1.3 1976 is 52f 93a «5 4M 875 

5.U 100.00 J976 CO XT 10 105 205 215 805 911 

l.oO 1464 SYLZ ' ' 975 

*•75 • CC EC 105 105 MS 215 425 «ltf 9*fl 

.20.00 .1982 LX ' 96/ 950 953 960 

8.79 lOt. SO 1478 SP EB 93 105 205 210 215 520 870 

DP I.M 1971 LX 9«fl 975 . 

9.47 100.50 -1980 SP. EC 4 55 <105.203 210 215 230 IQS' 

PF 2.40 1976 LX 510 735 80S 870 910 935 

- 9»0 490 460 *70 475' 

(.36 101.00 1477 a to 112 lo3 209 210 215 534 805 

. * 6.00 1975 AXLS 911 475. . 

7.65 COEU W 105 265 2J0215 3C0 938 

LX • t» .- 

8*43 103.00 1"81 CC CO 42 105 309 210 215 520 870 

. .40X9/2 LX 960 3)3. 

0-97 CtT XT 445 30 6Q 70 205 805 920 

SI 917 931 940 975 . . 

9.09 100.00 1964 CG ST 445 20 60 . 70 205-805 927 

5T . 931 940 975 

6.70 101.25 1*77 xp EK 93 105 JOS 210 215 520 80S 

BP 1.03 19M. AXLX 445 975 

8.71 ' SP EC 43 ***. . 

iz 

4.20 103.00 1980 . EO 117 1U 115 205 210 219 220 

9-00 1911 LX 345 415 210 930 935 9*0 

8.88 103.00 7980 CO 10 92 143 105.210 215 520 960 

DP 1,33 1971 LX " 975 

9.08 IK. 30 1979 SPED 94 103 20S 210 213 460 975 
DP . .50 1M4 LX 

8.33 101.00 1900 SP E0 93 103113 389:210 215 309 

AP I-OU 1974 LX ' 425 5» 735 940 930 975 

4.10 101.00 1MI IP CC ' . 

np 2.30- 1977 LX 

8.43 AP EO U2 **• 



10.00 1*764. tUffiS-MELaC 

1W.OO 8.75 1/9/1*83 

50. 00 1967- 'ftjLC.r. ; • • ‘ .i iS-7/1 

18.00 48-50 0.50 13/ trues •_ 

LOO. OO* WT6^*JLC.T. . • V- SCO 1/3 
’ 99.25 8.75 10/ 4/1910 5.. 

4 0.00 -1*73 S.I.Cj._ . • ' 1 ■’ 183 3/6 

lOfcW ... 9.1^5 15/ 4/19*0 8; 

40.00 1473 8.B.C-F- 103-S/* 

33.«‘U».08 . . 9-28 

50.80 i”3, C.X.P.JU . ' . M Z I/* 

sa. bo 100.00 10-Do l/itrms:- 

15.00 1967 3BCA 97 3/6 

8.75 97.30'. 7.08. C'I2/l9S2 

ss aouttKuat ' 

13.00 IMS lamR orcAwr- .- ! -■ S2 

mjo ia-25 ie nnm -.' 

re 80U48S-K8848E^ 1" 


6.75 8.94 *84 

8.54:8.49 8.71 102.100 

4.54 '7-J2 - 2.03 

6.34 8.83 8.90 . • "/ ■ 

J.37 7.99 6.91 . . 

4.29 '8.77 8 J5 
6.93 ,8.24 . I 

8.9} fjra 8JS J0B.1W 
?.« 9.1 * : - dp- i.». 

6.0i 7*56-7.19.-100.00' 
3.0" '8.00 7-1.23 


3.63 13U2 U.14 -- 


. SPE8 48S 

-■ BQ ' 

I477-CC XO US 
TgthlS. 

- ' • fie ‘ j » «i 
- r ; -SI’ ' 

« 5T44I 

« ro '93 
J978 U 

1481 5TES.6S6 
1876 IX - v 
.1976 «p. tit 117 

vm ls& - 


701209 210 215 S20 805- 
■97S' : . ... 

» 60 70 MS 805 920 
927 931 9*0 975 
20 69 70 209 805 920 
«7 S3l;9iff 075 
105 113 285 210 2t5 2» 
33? 520*0 41 3 D30 933 
95*960 4^1 *75 
ins ms no /is ::o 3o5 
3» -435-9W *75 

Vts 205 2to 215 526 960 
•975 . . • 


» W 117 IBS 


73.00 1969 JUST ffiEUEE -- . VS 1Q£ 

. 100-00 4.00 1712/1980 

75.00 196* UsroTEKSK :■ • S- 96 

ioo. on . ' '.6.00 1/12/ifia 

75.ro 1964* DAUX OTIffi- - rn 181 ; 
99.50. 6.00 371Virei : • 

75.00 .1969 85IE8. nr TIB' " SB 95.' 
99.50 6JM- ; 1/U/198L. 

ss.00 1973 aicaotnacssnnx an 92 
is. oa loa.oo 1.23 . u Uhu 

40.00 ‘1469 -SBHEKS WESKO m . or m 
99-» - 5.50 . -1/ 6/11/4 

40.00 -I"", smiB»aHEu ni; ' sr *6 

99.23 5.30 II 6/1*79 - .' 

30.00 1470 maos roscam *'. io & 

27.00 100.00 .' 9.00. . . 1/12/1985. 

• , os jxttuxwawnE V. “ ‘ 


Hi -4.ro. 4.M , 5.83 

I/i 4.® 7-03 8,22.. 

5/8 4-92 5.61 5,90 : 

,7/8. 4.82. 7,01, 6.26 

11.17 8.40 OjU 
6.00 9.» ■ I 

1/8 2.50 . 4. IB - 

3- SO 7.29:5.71; 

1/2. 9-00 8.27 ,8,61 
, 4.89 ,7.86 ■■ 


.100.00.1977 PC HJ I43 ZTO 303 3TO 870 960 97S 

PT 

lTO.ro - 1917 PC U 143 210 303 3n6 3oT 870 960 
IT .- - 975 

J00.ro j$79 PC to 143 210 3t>5 305 810 160 $79 
' ' - .IX • ’ 

I®.® B79 PCBT 103 210-303 306 307 870 960 
*_ ’ 1X7 975 ■■ 

«Q.» ;w pc ES 359 105 305.360 965 97$ 
r.l.25 u/ris 

. ' PC at 143 2U MS 3TO MO ‘975 . 

:' ' . ZX ' 

'.'- PC ED 143 210 303 306 960 975 

u 

Ml. 00 . 1920 PC Eff 1« 105 3C5-973 
£00 :a/3 LX - 
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•;':o'i9£5 



9.96 

£.: 2 


dp .:-o 


40.00 

1970* 

SJU.-.'UIXAFI; 

ill* F VtilLIA* 

99 

1/8 

15.60 

9.11 

9.08 

152. Ov 

!••••: 

Ul. 00 

im.ro 

9.00 

1/u/ini 



9.75 

9.1* 


i.ro 



l^n >:■ EO 

19?: LME 

!njl s? eu 
W L-r 
•4'1 r.r EC 495 1 05 
L2 • 955 

1W0 LP £D 485 105 
975 
U 315 105 
J-f 


-G EC 272 


7j.s 
P'.- 
272 U-> 

1 45s 


520 735 870 950 955 
975. 


4^5 715 735 745 950 
975 

570 713 735 743 *30 
9» 955 960 970 975 
205 520 710 715 735 
975 950 955 9o0 975 


2 15 705 520 710 715 
270 935 950 955 960 


25.00 1974 SEAKDIKAVtSU CLSKUBA 

25.00 100.00 10.25 1/ 1. ’/I Wl 

20.00 1976* 500SA CTOGSJUMra 

28.00 99.50 . 6-50 1/12/1*86 

20.00 197s* SPAWKXSSAS BAr.R 

20.00 99.50 £-75 1/ 9/1983 


IDS l/B 5.00 8.93 9.75 1C0-13 I?'J r.» EU 

4.00 8.71 .8.L3 1-79LS 

97 7/8 10.00 9.94 9.71 101.50 !«! Z? EO 

7.60- 9.92 . . 3.00 Ifll IS 

IOO l/B 6.75 8.71 -8.74 . 101.00 1*'j! *.P EtJ 

- 4.75 6.70 4.00 197? i”. 


456 to; 
933 


305 320 
9:3 955 
X*S 405 
9oJ 

205 520 
950 955 


71D 715 735 
MO 975 


30.00 

1975 

mTFFKEUG 


to: i/4 

2.79 

8.31 

9.05 . 100.00 

!J-S CC 


99.00 

9.25 15/ S/I4FI7 






\Z 

30.00 

*1976* STOCK* BAEDELCBAnXN 


los 

9.55 

8.76 

8:98 101.00 

:t>i r.r 

30.00 

99.00 

9.25 1/ 3/1956 



6.43 

8.65 

■50 

i**: le 

15.00 

IP7J 

STXEIGE 8 CXLST WCD 


68 1/2 

ii.i3 

9.19 

8.47 101.00 

r.p 

13.50 109.00 

7.50 15/ 1/1985 



7.09 

9.C2 

. . .iO 

i ln 

15.00 

1972 

SYEB1GC5 INVEST RANK 


93 1/2 

10.92 

8.69 

8.29 101.03 

10*0 *.P 

u.aa 

9S-00 

;.;j i/H'195/ 



r. is 

.9.02 

.'0 

i-:. : : 


1976* SWIWSH ESTO9T C2CDIT 

P. 

98 3/4 

6.87 

8.28 

B.T3 - 101.00 

l ?.-c : r 

25.00 100.03 

7.675 li/IO/'.M! 

5 


3.60 

9.46 

1.20 

i«: 

25.00 

1975 

GPEOIOS EHOET CREDIT 


102 3/8 

5.37 

8.42 

1.79 - 100.50 

19T9 T.P 

71.50 

99.00 

9.00 15/ 4/1982 



2.93 

a.os 

. 3.:o 

1?76 

15.00 

197b* SXSKEJIFT 


IOO 1/4 

9.79 

9.20 

9.23 WH-.ro 

IMi !.-? 

15.00 100.00 

9.ZS 15/ 9/1988 



7.59 

9.20 

.. -.'2.00 

!9«l u; 

30.00 

197b* DPKEVAUWCLAJOET . - • 

P 

98 1/2 

7.DD . 

C.70 

8 J02 101. 00 

19SDK3: 

30-00 100.00 

7.75 1/12/1983 

G 


4.01 

8.38 

y 2.30 

1977 LX 

- • 

- 






•-4C- -- • 



272 103 
• 910 

179 IDS 
910 
970 
434 105 
*20 
•*75 
179 105 
910 
«M3 
359 101 


715 870 930 
MO 975 
3oS 715 745 910 935 
955 9(0 
115 425 
930 933 
9.5 

1 13 3D5 
925 940 


520 715 753 
91 Q 955 960 


520 713 735 
5>0 955 9aO 


305 520 715 7AS 835 
9.15 940 94? 950 955 
970 475 

520 9o0 9(5 975 


’ 359 1P5 
9.-.'. 

157 9b3 

456 105 
930 

315 103 
. 950 

157 947 165 


115 305 710 7? 5 753 
m “:5 MO 963 473 


115 :-C5 S.T 7! 5 735 
935 *10 *55 960 973 
Hi 520 715 7J3 1*5 
955 9*0 975 


16.00 

16.00 

25.00 

25.00 
>50.00 

fc.ao 

33.00 

30.00 

25.00 

25.00 

13.00 

34.00 

25.00 


23.00 

25.00 

25.00 

75. CO 

40.00 

50.00 

50.00 

23.00 

15.00 
3Q.OO 

2c.m 

20.00 

12.90 

20. OD 
IS. SO 

15.00 

*.oa 

so.co 

2.\oa 

14.20 

25.9 J 

21. » 

15.00 

15.09 
25.53 

24.00 

25.00 
24.50 

15.00 
12.60 


‘!9?2 BSITTSS USD 
-99.00 8.00 1/11/1987 

1966 BBITISB'PEIBOLEUH 
99.75 6.75 21/12/1978 


1974 SBXT15B STEEL COBP 
99. CO. 8.623 15/ I/19S9 

-1972' CA0BC8T SCKEPPES 0/S 

103.00 7.75 15/10/1990 

1973 CAPITAL 6 COCC TIB PROP 
98.50 9.00 1/11/1988 

1973 CUT 4 COUNTY OF BRISTOL 

IGO.CO 8.35 15/ 4/1979 

1974 CUT A GOEHR OF BRISTOL 

100.00 8.873 1/ 3/1988 6 

1973 COT OF C0C13SBZ 

ICO. CO 8.25 1/ 5/1980 

1974 COT OF CO TE TI B I 

98.75 8.873 1/ 2/1981 


5.96 10. DO ~ “SO 

103-1/2 9.62 9.18 9.43 101.50 

PE 1.25 

101 1/4 4.17 8.61 8.89 

» 1/2 ID. 92 17.33 14.41 . 103.00 

6.S2 21.36 . . ‘ . 1.60 

100 1/8 2.06.6.68 .6.74 101.00 

1.06 6.63 5.00 

90 7/B 12.13 9.95 9.49. 102.00 

8.2B 10.31 DP —50 

80 1/2 13.87 10.47 9.63 102.00 

9.74 11.13 DP 1.00 

SO 3/8 11.92 20.32 17.87 102.00 

7.42 23.89 OP 2.50 

98 3/4 2.37 8.83 0.35 

"99 1/2 3.25 9.26 9.12 . 

96 3/8 3142 9.S2 : 8.56 

97 1/2 4.17 9.60 9.10 100.50 


1973 
100.00 
2973 
102.00 

1973 ' 

99.00 

1973 
99.75 

1973 
9P.TO 

1*73 COT OF KD7TI3GBAM 
100.00 8.625 15/ 6/1939 

1971 
100.00 
1971 
100.00 
1970 
100.00 


cot of Dtsoes 

9.25 I5/10/19B3 

err: of oikbclcf 

9.00 1/11/1981 

COT OF m 

8.25 15/ 5/1980 

COT OF LIVERPOOL 
9.875 31/ 8/1973 

COT Or HASCBESTLR 
8.25 15/ 5/1 ML 


99 1/4 6.S7 9.40 9.32 
4,il 9.68 . 

98 3/8 4.92 9.42 ' 9.IS 
96 3/8 3.45 9.51 8.56 
102 1/S 2.75 9.19 9.90 
96 3/8 4.45 9.26 6.56 


(.00 


1*30 
96.00 
1°B7 
98. SO 
1975* 

99.ro 

■ 977 

100.50 
19 -I 

I DC. 00 

1 3D. 00 
IVY 
1 3‘J.OO 
1972 

98. 50 
1970 

100.00 


ckszscial dbios 
7.875 15/12/1978 

m. 

8.50. 15/12/1986 

n*> 

9.C9 1/2/1982 

COOTATLOS 

9.25 1/10/1985 

ELECTRIC 4 KLSICAL 1SD 

6.75 15/11/1982 
ELECTRIC ITT COLT-CLL 

8.75 15/ 2/1981 


FXSC£S 

8.25 


1/ 7/1957 


G.C.S. U-TEOKAT.'OS/C. 

8.50 1/J/1M6 
C.V.S. Uit£Z2AT!XKAL 

9. 50 5/ i/1959 
COLD FICUS (EEEWDAI 

10.25 15/ 7/1965 

<2439 UETFOTOOTAS H0I3. 

7.30 IS/I2/19S7 

CKASD CEIK0P0UTA5 HOTEL 
'. 9.25 1/ 1/1981 .. 




3.4? 

9.50 


16.00 

1979 

99 

9/8 

2.54 

9.22 

8.75 



99 

5/8 

2.04 

8.08 

7.90 

101.00 

1976 

90 

5/8 

10.04 

10.02 

9.38 

102.00 

1979 



7.05 

10.44 


DP .70 

1976 

100 

1/2 

5.17 

9.06 

9.16 

loo.m 

1979 



2.67 

8.-96 


2.15 

1972 

99 

5/8 

S.8A 

9.31 

9.2B 

100.00 

1980 



5.61 

9.34 


1.00 

1971 

93 

5/8 

5.96 

8.U 

7.21 

100.75 

1977 



3.46 

9.00 


1.50 

1973 

101 


4.29 

8.45 

8.66 



86 

3/4 

10.5B 

10.36' 

9.51 

lo'l.ra 

I960 



7- M 

11.03 


D? .30 

1973 

at 

S/8 

9.2S 

9.96 

9.30 

102.00 

1981 


3-3* 

10-68' 


1.70 

1976 

96 

3/4 

13-33 

9.M 

9.82 

iu2.ro 

194* 



7. SI 

10.11 


.50 

1».‘B 


1981 PC EB 316 105 910 930 935 950 931 

1974 LX 960 973 

1982. *F £0 517 105 205 305 733 91Q 930 
1976 LN 935 940 9*7 950 953 960 

970 975 

GO E3J 359 103 305 520 910 930 935 

LS 940 950 955 960 965 970 

975 

1980 PC EO 348-930 935 955 960 975 

1978 Ul 

1976 KP GO 328 IDS 520 950 960 975 
197* LJiLSK 

1961 CC ED 359 105 910 930 935 950 955 

JJ79U • 960 965 975 - 

1980 re EB 326 105 910 930 935 950 959 

197E LB 9(0 975 

1991 SC EB 350 930 935 955 960 975 

1979 LS 

IV EO 323 IDS 115 910 930 955 960 
U! 

PW EO 323 935 

TO EH 323 105 115 910 930 93S 959 

LS 960 

I960 IN EO 454 105 115 910 930 955 960 

LS 

W £0 3S6 305 I 15 910 930 935 955 

1978 LN 960 

po EO 256 105 115 910 930 935 955 

LX . 960 

K EO 122 IBS 113 910 930 935 955 

LX 9*0 

PJ tD 298 105 910 930 955 960 

IS 

pa SO 3» 105 115 910 930 935 955 

LN 960 965 

PIT BO 214 105 115 910 930 9SS *U 

UN 

IP EO 326 105 910 930 935 950 955 

U 960 


CC EB 218 105 305 910 930 935 916 
LSI 950 955 960 975 


9o0 975 


960 

95 8.62 11.16 10.79 100.8/3 1977 PC EB 456 105 955 960 975 

6.71 11.54 -DP 1.00 197b' LS . 

79 IV. 04 10.85 9.49 101.00 I960 1? EO 359 950 935 950 960 965 

7.08 12.06 . .» 1975 IS 

95 5/8 9.09 10.56 9.88 100 -Off 

4.78 11.04 1.20 


1981 NP EO 359. 930 935 950 960 965 
1976 HE 




International bonds 

The Reuter Monitor Securities Service allows instant 
retrieval, through a desk-top video display, of information 
on the following bonds: 


Eurodollar bonds 
Euro Canadian 
Euro Deutsche Mark 
Euro French Franc 
Euro Guilder 
EUAs 
ECUs 

European Composite Units 
Floating Rate Notes 
Kuwaiti Dinars 


'US Domestic Foreign bonds 
Sterling Deutsche Mark 
Norwegian Kroner/Deutsche Mark 
EC U/Deutsche Mark 
Danish Kroner/Deutsche Mark 

SDRs 

EDRs 

Block offerings 
Domestic bonds - 


For a demonstration of the Reuter Monitor Securities 
Service, ring Mr D Mulhall at Reuters, 85 Fleet Street, 
London EC4P 4AJ.Tel: 01-353 6060. 
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zz 


jlJ Ul 

si 


a r 


30. rc 

1972 

C5!ASTlA3 W7*L 


Si l 

:r.«o 

95.75 

#.C3 1; 7.1=57 



r 5.0D 

1972 

2USKS 


e: 7/s : 


llKi.M 

r.:5 2.-23 :«37 




1970 



tu ■/; 

zj.-a 

IDG. -VO 

a. 50 !5'!:.'!?iS 



2D.C3 

1370 

BILL lx:--- •"..'00." 

t3 

&s li’- 


92.50 

7.C9 31' 371JtfX 



20. rt 

1570 

SILL 0L>C2. C-vI'.T 

Sf 

64 7/S 


SA.M 

7.03 :-. !352 



20.00 

2*72 

JTTIL f V.'Vn , " 1 ’. r 


«r 3-'3 

:s.jo 

1CJ.C0 




3C.M 

15«7 

ZZ7ZS - • L CitL’lCM. I'O 


•1 1/2 

30.ro 

W.£S 

*.5.1 3.-i5 ; : 



5a.:o 

l«’2 

L“7I'L!"- CHZ::7.'L I'D 


as j/fl 1 

30.00 ICO- O'.' 

7. S3 :/ :;:9:2 




1?71 

J : Y- '-j 


si z.i 

;:.70 100.00 

i.:5 :/ ? :f9« 




S2IS3SIS 

a|: s r>° 


MARKET MAKERS 


2 I u7 

5s. S uj 

icj !S£ 

j a I jjr 
pm | & 


Pin w 3 
it «- | a rS 

— 5 j u — 


I - 1 


BORROWER/ 
COUPON MATURITY 


PACE 


Jli 

5 : is' 

£j'l| j 

35 , o5 

• ui kO I 

S So' 

• H J ; 

|S=S 


Si 


ft* 


! u- * 

IDS* 


£2 

2 Z 


D? 1,00 1 *;* -3 


l«:o l$< i l:: 


S-41 lm.a l’*9 S." EU 45* 2 Q5 930 MS 950 953 9*0 
» l.M'IPN-LX 


6.00 I?7S IKULV. 




i.: 


19‘i 


95 j 9 du 9x5 


25 . <v :«*? iitr-w asjn 

15.00 L«.M ‘—5 :?•’ i."SS7 

;n.?? 153 lAJfT.lEF:-" c c- 
jM.L'O ICO. 00 9.-0 1-’.' 4.' -Si 

3r.ro 15T3 mu * nszTJi «s« 

25.40 IK. 00 7.?25 l/^Kii 

25.00 1*73 aSINTOLlliS TiTiTTS 

ii.x 1M.13 c.m i.‘ 

i:.ki !?:i iisrsuTOiiiiii' r -'7'rr2 a 

13.00 ico.00 £-73 i/K/US* 

75. CQ 1975* S1TLUO -~L tli- 53 -I” 9 
71-. 00 - 99.03 3-73 liU/ISii 


..:t 11.93 
sJ .Vi l?. -> ;■:■ ' ■ 


•C3 »•« 


15. GO 

iro 

3C5TA02 T?.G77 


S3 


11.73 

93.00 

9.23 IX 

1C *19*5 



20.00 

1?72 

TATIOLAL i C7! 

=.:i2 

s: 

I/'i i 

27.60 

100.50 

7.75 IS. 




50.00 

IG.-e* 

SAIICSiU. COAL 

sc- in 

1G? 

Sli 

99-50 

4.523. 15/ 





1973 

KATTC-LL C-llL 

FC.Uv3 

SJ 

5.'3 I 

50.00 

99.00 

S.a23 li: 

lt/1995 



50.00 


sxrimiL SB~ 

I'lsTEf sn: 

1-23 

;/3 

50.00 

I0J.0D 

9.2-0 U 




25.00 

1371 

iizzzr: 


S3 

3/S 

23.00 

95. « 

3. SO 15.* 




20.00 

1973 ' 

8.3.M. 7S7B.V5 

71.W.L 

E6 

w'3 1 

<9.fa0 

M.m 

8.00 1/ 

3/1 939 



25.WJ 

J971 

EASE 02-LlL^A' 

707. 

6B 

1/4 

23.75 

ICO. 00 

8.75 li 

11. 1?3£ 



45.00 

196? 

SIO ?r.T0-2I3= 

111 

tl 

Z/o 

3i.23 

99.50 

6.73 !/ 

3/1904 



25.00 

l«h<) 

».:o I'jrtxiKC 

a" 

St 

3/a 

30.25 

9?. 50 

b. tJ 1/ 

5/1564 



20. W 

1*73 

Si-3K3 SSXlTtS 


73 

1 

2li.00 

99.50 

J.00 1/ 

2/1558 



12.M 

1971 

slcclv L3T.\:r; 


58 


i:.» 

9*. 30 

6.75 is; 

2/1 MS 



75.00 

l=7fa- 

:orrn of swtu 

'.MJ ELECT 

57 

2'4 


S?.0O 

s.:s l.-: 

[2,193: 



25.00 

1973 

7CES9!?^ cwrr.' 

LVTIOI 

55 

I/S 

100.TO 

6. MO . 17 

-.19:9 



13.00 

:9-3 

wr. i err r rerr ix® 

30 

T/2 1 


l-JQ 197e U-: 

9-62 lQ2.ni *•*,*■ S? EJ 220 195 910 933 933 950 ?S5 
M 1-TO 137 j L* »«J 

ra c 313 wo hc jjs i:-5 »TO 

M 

el 7. J II. I* 9.31 loi.co 1«21 jsp £U ’35 1« 910 930 J-'S 910 95J 

r.:i i;.-- nr i.;t, 177* 12: ?so 

55 I.i u - 51 IU.00 1MC TO EC 214 330 935 JtO 

?- it .75 137; -j 

67 ::.%■> l J-<* 103.00 i?;s rc tc j-ii ko 933 960 

.90 1574 IS 

.!l S.97 100.10 1«J 91 EU 438 105 205 505 405 4.7S rjj 

10.00 1550 LB 9lo «3 920 940 ?47 950 

940 

9.3* 102.20 l"7S S? E7 J£! ICi ?30 935 9S0 950 

rj i.»-: UJ 

9.31 10!. JO 1917 *T ru 3fal 1« 910 911 923 935 950 

‘ c? i.za 19'5 2:1 933 

CZ ru 35? COS JCS SIO «0 970 9Z5 
!_■: 9.0 ?-7 ?iii 955 9o0 9M 

970 


7.:9 


5-7 t. 


5.:> s.«o 


► u.59 i» ;.jo ijr^ l:- 945 »?u 9*5 

?.!: c .«7 S.99 lol.nc 1911 SF EC 517 105 202 393 910 930 935 
OF 7-iO 1950 LS 9-.0 3-7 930 954 990 ’-'0 


e.?» :.rt 


s-r- • 


DP 2.50 1977 LB 


DP ".40 1T>’» LS 


bp 1.21 :9’<i u*; 


2.75 19": L.WI 


9. ?: 7.79 102.59 1»-.' rc EC 34* 925 950 550 945 

2 .:s i®:: 


Zl ?|| 

nr; 

2SOLC.I' OIL F7M 

95 116 


5.15 

2. .00 

9*. 21 

S.30 15/ 6/1987 


p.C- 

c.:; 


! 97/ « 

JfCO F15 STXV-CATJB* 



?.« 

2o.0L 

lor.-oo 

9.25 IS.' S/1983 


« . J* 


S.M 

:s3» 

Aren: rr.TOKTs ibt 

99 

A .40 

6.5* 

3.70 

106.00 

7.7i 1/12/ 1980 


2.ii 

3.76 

l?.MO 

1'«J<4 

AIMS O'ittf. 

99 1/4 

4.17 

6.55 

7.30 

97.50 

6.25 1/ 3/1961 

e 

5.17 

b -72 

I'.GO 

1970 

SUTTb'E rooos O.'E 

106 3/4 

S.29 

s.:« 

!:.:□ 

100.00 

9.00 13/ J/1W5 


5.01 

7.81 

u.ro 

I9;J 

aproix ist rrs 

101 5/9 

S.SS 

7.27 

6.00 

S7.00 

8.00 U 7/1973 


1.90 

7.05 

20. CO 

1972 

8 LIE BILL 1ST TIC 

91 3/4 1C.?' 

S.M 

20.30 

59.03 

7.7j 15(10/19*7 


7.37 

9. 32 

1S.W 

jfafaO 

BOTC-CARXC 075 CAP. 

301 5/> 

- :s 

7.M 

7. DO 

97-25 

6.00 11 9-' 1 579 


2 .<-? 

7.14 

22 . *0 

1972 

BCBUpi.TUS 0/5 CAP 

97 3 It 10.73 

s.:j 

2v- oa 

59.00 

7.75 It 4/1987 


o.5J 

e.:s 


JO70 

CAZjW LOT CAP 

1C2 :/i 

3.7* 

S.S2 

9.00 

93.00 

9.50 13/9/1960 

s 


6.67 

25.00 

I??; 

CaPjillr err 

98 1/S 10.54 


2j.OO 

99. JO 

8. 00 1:/ 6/193/ 


?.14 

8.32 

20.00 

1967 

CIUJE9E D.T Ft!/ 

99 

W m ’ J 

6.96 

j:.o3 

98-00 

6.7S 1/ 7/IM8 


3.G3 

7. 12 

-•..00 

Hi* 

CHEVB0S OIL 0/S 

101 

-« 1 7 

B.fal 

14.10 

9*. i0 

7.00 1/ 3/1980 


3.72 

6.57 

2!. Oil 

1999 

CbXTSLH 0/5 CAP 

91 3/4 


'.57 

17.50 

97.M 

7.00 15/ 2/1994 


2.93 

9.62 

l.'.OO 

I9li 

Clark squiwe^ o/s 

91 

4.21 

7.11 

2.50 100. 01 

4.50 1/ 3/1981 

8 

Z.i 1 ! 

“•S3 

5C.G0 

1971 

CCSOCT OBOPCMKE . 

201 112 

o.:> 

7.74 

i'.OO 

99. a 

3.00 13/ 2/1936 


3.53 

7.66 

iG.CO 

1973 

C0B30LI DATED FOODS 

95 Ui 14. <3 

8.09 

49.00 

99. SO 

7.50 15/ 1/1991 


9. 59 
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DP .30 


20.00 

16.00 


1909 

93.00 


20.00 

10.00 


25.00 

16.12 


34.00 

28.20 


20.00 

12.75 

20-00 

13.00 


1969 
$ 6.00 

1970 
100.00 

19 P6* 
100.00 
1976* 
100.00 
1975 
93.00. 

1970 
95-50 

1971 
100.00 


occrwarAi oiscvr 

7.30 .1/ 3/1984 

OCCXHttAL 0 it CAP 

8.25 . 1/10/1979 

OCCUTOTAJ. o/s aw 

9.25 15/ 3/IM2 

oecnesnu. o/s r» 
9.73 1/. 2/1981 . 

OCCZtSSZAZ* 0/S >18 ' 
9.73. II 7/13S3 


94 1/4 7.25 
4J6 


8.59 

9.10 


7.96 


OCCIOESTAL 0/S LID.- 
10.00 1/ 7/1981 


25.00 

24.15 


1973 

98.30 


OTIS ELEVATOR IK CAP 
8. !S It 5/1985 

oaras-cnsiie pjbesoab 

9.00 I/B/19B6 
pacific uamsc p/s ns 

8.00 15/ 4/1980 


20.00 


93.59 


9.25 15/ 6/1981 


15.00 

14.60 


1972 PEBSBALT 0/S FIB , 
17.50 6. 00 1 1/ 5/19B7 


7.09 


101.00 

6.67 


1977 K n 399 103 320 80S 920 935 950 

1978 LX 960 $75 


7.98 103-00 

DP 1.60 


8.24 100. ZS 

DP 1.13 
9.33 1W.OO 
DP 1.25 
?8.02 10/.C0 

DP -79 


8.17 102.00 

DP .90 


1979 PC ED 399 10S 3D5 735 8d5 970 910 

1973 LX 920 935 950 960 970 975 

1979 PC EU 456 1 03 8qs 870 915 950 960 
197, La 973 

1M1 PC EO 488 103 305 320 735 910 935 
1970 LX 940 950 160 970 973 

19:9 PC SO 4E5 J(X5 SOO 913 960 97 S 

1974 LX 

1379 PC EU 316 105 96fl 975 
1 ?;; ls 


25.00 1972 PHELPS DODGE 0/8 rw 

100-00 7.50 13/ J/1977 

13.00 i?7i ramp rams nr cap 

100.00 8.00 1/ 6/1978- 


100 

3/«. 

2.84 

7.93 

8.19 



2-24. 

7.87 


10Z 


5.79 

3.7S 

9.07 



3.22 

8.49 


103 


4.17 

8. 83 

9.47 

103 


6.23 

9.11- 

9.47 

103 

1/4 

8.58 

9.08 

9.69 



3.95 

8.98 


103 

7/8 

8,42 

8.09 

8.4£ 



6. 82' 

7.75 


104 

5/8 

P.67 

■ 8. ZB 

8.60 



6.25 

8.03 

• - 

90 

51 B 

2 1.37 

S,JB 

8.1! 



7.71 

8.24 


105 


*.54 

7.88 

8.81 

98 

3/4 

10.42. 

0-18 

8.10 



6.49 

B. 25 . 


100 

1/4 

M 

0.84 

7.48 

102 

3/8 


6.16 

7.B1 


100.00 1977 PC XE 337 105 203 305 520 723 870 

3.75 1977 LX ■ 913 930 933-HO $3Q 960 

970-973 

1980 rC.rO 327 £05 205 301 520 73 5 870 
1976 LX . 910 935 940 950 955 960 

. . 970 975 

103.00 1977 PC SB 44? IBS 933 Mo 975 
BP 3.00 1973 LX 

100.00 1977 PG 0 447 103 933 Mo 973 
BP 2.00 1972 LX 

ion. CO 1980 TO nr 447 1 05 933 960 975 
HP 2.22 1973 LX 


100.50 1980 PC EH 488 105 910 930 935 HO 33C 
LX ' . MO 970 $73 

100.00 1981 PG EO 488 JOS 113 "10 930 935 96t 
1976 LX 930 960 97Q 973 ' 


PP 1.99 


' -100.00 1980 PS BJ AM 103 910 930 933 ISO 96(1 
DP i.BIP 1976' LX 970 975 


Urt-ffiJ, l»n PC » 411 105 '870 935 950 960 973 
M'. 1.5a 1973' LX 


102.00 1929 PS £17418 103 870 935 930 960 975 
BP l.'OO 1975'LX . 


100.373 1980 PC EC 456 JOS 115 205 305 NO 733 
BB. -85 1976 Ut - 910 *15 MO 150 955 96C- 
'970 173T -• 

100.50 1979 PE EB 456. 105- 203-305 3M 930 931 
LX • : 9*0 9(0 975 


DP LH 


1979 PC 80 437 105 115 2 OS 305 520 73! 
1976 LX 870 910 »S" 940. 450 $5! 

. 960 970 9 75 

re 80 18 103 805 933 960 
LX 


ZOO-DO 1977 FS Ed 447 103 520 80S 533 950 975 

LX" 


15.00 
13.80 

23.00 
11.25 

25.00 

15.00 
23.00' 
23. M 


104 1/4 
98 5/8. 


1971 PBTUP HOUXS 23t CAP 
93.50 0.50 If 6719*6 

1966 PHILLIPS, BdBOLEE!? 1ST 

98.00 6.00 15/ 1/1981. 

1967 raoctat 6 CAincfi m ' 

"W.OO 6.50 !S/ */19e 

i*32 BALStO* POUSA Bps *>139 . *; J* 3/4 
98.00 7. JO IV 2/1947. ;• 


100 


■9.50 

6.18 

4.1) 

2.13 

5.79' 

3.79' 


10.21 

.6.27 


7.M 

7.6b 

6- 48 
6.61 
6.S9 
6.51 
7.67 

7- 75 


8.19 101.00 1979 TO Ed 447 105 BUS 870 935 990 96C 

'- DP .60 1975 LX : ' . 975 


(.18 181.00 
DP 1.23 


1977 PC KT Alt 105 520 895 935 950 961 

1971 ST 973 

«.*F . ICC.JO 1977 PC BT 456 I Hi S2fl 805 870 533 95( 

; DP 2.50 1973 uanr 960 975 

7.59 IW.25 -T9 M PC, EO 437 l(»5 115 305 520 *735 9M 

" » 1.00 1977 LX 93S 940 953 360 970 ST. 


It’s your business to know 
your growth objectives. 



It’s our business to help you achieve them. 


With 5J4 billion in asseb. Nippon Fudosan Bank is one 
of Japan's leading long-term credit banks. As such, 
we've provided financing and advice to practically 
every major industrial and commercial concern in the 
country. This experience makes us well qualified to 
help you achieve your growth objectives. In Japan. 
And worldwide. 

Whether you’re building a park or a petrochemical 
plant, seeking a joint venture partner or looking tor 
financial assistance on world money markets, whatever 
your growth needs, you can rely on NFB‘s in-depth 
expertise to help >ou meet them. 


NFB 

vfr Nippon Fmloshn Bank # 


!^i°5 CC! V-l^udan-kiia 1-chnmc. Chiyo-M-tu. Tokyo Ifl2. Japan Tel: 1 1 1 Tcte\: J26921 J 1 S7S8NFBTOk: 
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F,iva,e development Financti Company of Indonesia, Jakarta City Bank, Hawaii 
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Kuwait Investment Compsuay (S^A JK.) 
Arab Finance Corpor^ition SA.L. 
Libyan Arab Foreign Bank 

Swiss Bank 


^ *.0 j v.- - - '• ■ Hill Samuel .& . Co. Limited 
Ttte ; A^W Company SAA., 

- Society : G£n€rale de Banque S.A. 


AL-AHLt BANK OF KUWAIT (K.S.C.) . . . 

AMERICAN EXPRESS MIDDLE EAST DEVELOPMENT 
CO.S.A.L. 


AMSTERDAM-ROTTERDAAf BANK N’.V. - 

THE ARAB AND MORGAN GRENFELL FINANCE GO. 
LIMITED 

ARINFI LIMITED 

RANCA COMMERCLALE ITALIANA ■•."••• 

BANK OF BAHRAIN AND KUWAIT B.S.C. .. . 

THE BANK OF BERMUDA LIMITED -V - 
BANQUE BRUXELLES LAMBERT SjA.: . 

BANQ.UE UBANO-FRANCAISE SiA.U 
BANQUE NATIONALE DE PARIS - 

BYBLOS ARAB FINANCE BANK (BELGIUM) SJL : 
DILLON, READ OVERSEAS CORPORATION . 
DRESDNER BANK AKTIENGESELLSCHAPT- ' .V. 
EUROSEAS BANKING CO. (QATAR) LTD.. 

FRAB BANK.INTERNATIONAL ' ‘ ; v' ' 

INTRA INVESTMENT. CO: SA.L. ,1 ;i - . 


-■EiS'ESTMENT BANK FOR' TRADE & FINANCE L.L.G 
• v '> " 'j-\ }■ .. KLEINWORT, BENSON UJillT^D ^ 

•' J •> ' KUHN, LC&B.& CO. INTERNATIONAL 

SjE^AIT^APPawt CENTRE (SJM ■ 

_ . KUXV'ArT FOREIGNTR/dDING. CONTRACTING. 

■- ; : . -INVESTMENT COMPANY (S.A.K.) ; 


•Vs KUWAIT INtERNAtTONAL INVESTMENT;'. 

COMPANY-(SAK-)- 


- : i: MpRpAN STANLEY INTERJWTIONALj 
THE^^ONAL'^&a^C^^ SAUDI ARABIA ' 

COMPANY, INC. 

" • ' ‘fe, ' "j \ V; 'jV&Witf&Y SCHRODER & CO. SAX. , 


V 


" *i ; 


s /.ft 




(SECURITIES) LIMITED 
--U 3 .A.E. 

EJ.BAJ. 
LIMITED 
1 GUNDY LIMITED 
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•|97fr» RWIVG A PEJLG 
».03 9.50 11/ 3/1981 

■ ins trfJBsasmHiRiftiL 

w-» e.rs Li/:;/i 9 sa 

ifl /5 um ra is: rw 

w.oo 9-73 1/ ion 990 

i»7*» tun pe jfn n*j 
IW.M 9.50 15/ Jt'.Wi 




garret makers 


■:aw i.zi f.tj 


. 1 1971 scan 1 PAPES o/c I oA s ft 

1 93.50 B.7S iy 7/:iz& 

3 19X3 3TA53MJ® on. DT iKStkFA. 19* 
100-00 a. 123 1/12/L99D 

. D 1973 STAXDAK3 OIL OF TTTOIAKA ln4 1/A 
0 100.00 8.37S l/l2/!984 

9 1973'. RUWU OIL OF TBOUd ju 7/1 
9 97.59 8.30 13/ 8/1933 

o 1976* sraterrsASD ra qt 102 
D 99.00 9.73 11/ 2/1983 

■ 0 1972 sum ufs cap 9a 

o 93 -qg a. 00 1/ 3/1937 

a 19*8 Tsisawe sir «u irs 

0 IDO. cn . 6.50 1/10/1983 

a i9b? mtirru: on js ss 

0 100.10 8.30 Won ™ 

« 1972 7ESEEM ZBT 1C2 1/2 

100.00 7.10 1/11/1379 

« 1972 T D B .- CU V!X 95 7/t 

0 98.00 7.75 1/11/1937 

o 197 : zEznun or s«i uz 

0 103.25 7.75 1/10/19*7 

0 1971 TBAKSAHEKIC* 0/5 FIS 99 

J 100.00 (.50 1M2/19A6 

0 I96B TUKSKE/L'I CULT OIL 131 

3 98.50 7.00 Wl/lJia 

3 1959 2XAS50CEAH GULF OIL lol 

3 97.00 7.00 1/ 3/19S1 

3 1972 TBJLT30CCAS mu' OIL ICO 3/8 ' 

J 100.00 7.50 !/ 1/1937 


10* 7, '8 9.0* 7.97 
S.M 7-61 
IDS 3.-8 3. BA 8.05 

109 2/ ft 9.62 8.95 
B.*5 8.91. 

104 S/P 9.!R 8.07 
6.1 A 7.82 


IBASS0CEA5 GT_F OIL 102 

9.00 J/ - .:.i9B* 

I3A/SOCS1K GULF TIL 102 

6.00 1/ 3/1958 

teawncewi cplf nrt in 

9.00 11/ 10/ 1315 

TUB (VS CAP 95 

7.25 1/11/1923 

TJW O/S FIS 152 

8. 75 IS/lil/lfK 

U.S.S'.-SEEZ K.tEtn/L 97 

. 6.25 1/ 4/19.93' S 

GMSCEIIED ILT L'i 74 

7. DO 1/ 3/1979 S 
urnmiso iir ju 72 

7.00 1/ 3/SS79 5 

VS 10;: OIL FIS 1B2 

7.00 1/ 2/197J 


!0.9! 8.19 
7.9J 8.33 

10.84 8.71 
7.9* 8. *3 

10.05 ft. *5 
e.7t ft. ?2 
3.92 6.69 

3.. -0 n.fj 

8.25 8.72 

3.19 6. *3 

13.C9 7. A* 

1.34 7.13 

8. ns 7.5S 

A. S3 7. 31 

9,33 7.tl 
S.!9 7.39 

8.67 *.75 
i.t-J 7.!“f 
[,ii 7.V 
..97 5.72 
9.7.7 K.V. 

6.. 1 8.21 
5.11 A.tU 
2.57 :.;i 

2.25 31. :s 

1.63 79. -j 

2.35 75.18 
1.65 31.17 


1 1972 TO 103 OIL FIS 
) IDO. 00 7.50 1/ 2/1987 

7 17/0 CITITED HE3ElUm 0/3 
J 99.no 9.00 1/ 3/1 982 

1 1972 CUB IF! FIN 
1UO.SO 7.50 15/ 3/1979 

3 1973 07*3 TTT FT9 
J ICO. 33 S.ui> 15/ 3/1987 

> 194'. V.I. 0F»CC «-7 
J 9/.:5 5.75 15/:1/I9SC 5 

3 1919 ZATAU 0/5 7.' 

jI50.cn 6.75 1/ 7/15/3 

1 19hF 2AFAIA 0/S SS 

J ILO.l'O 6.75 1/ 7/1935 

OS 00LLAE5-"'. LI '-'JITIOSAL 


103 1/A 19. T7 7.26 
6.26 9.64 

9* S/l 5.75 9.53 
3.19 9.A* 

IK 1/8 2.29 6. .4 


ICO' «n.:9 8.IV1 

6. -6 C.lTj 

34 1/2 5.14 t.£9 
2. 70 7.61 


W K 2/E 2.54 10 96 
1/ 7/15S3 2.91 

SS 12 1/2 3. 'A n. ’A 


9 - -6 r ~ XU -3i :<‘5 520 870 930 P.'S 9*0 

9?i 

8. M - 10=i* PS EC APS 105 870 Ms , 5fl , w „j 

■ Pf l-Hi. 1". 1 ih 

9. M 100.H) 1379 or Z17 In5«:t> 930 935 4to JAS 

■( 9:0*. 5 

9.19 1987 K £0 *o; , rii ,,, 5;n J,J 

LP 3.15 1577 U. 9:0 «»’. 9.n 920 ot.VftO 

{*!* |T: r * «* «:2 M3 950 9 60 97S 

7. BI 1W.SO - H7J SP =3 *S6 1 95 '! r oS ;c5 -..5 

** ^>1 6'D ‘‘in ^.'i* p.'N 4<d 

9-1 *1 '11 Oj 1 . qkr 47n Q? f i 

8.03 1C0:S73 1980 KT TO 4J* ;n9 , ( ; 

IIP .90 H7S LS Ea'5 87(i Pin *y, qip 

9 in Nhp n?n <«■, 

8. !0 100.17SJ91jn r? n ill 1 P1 ;li ; c .., 3 „ . ^ 7 , 5 

zjp -75 . isn L£ to. ?rii uj n Qt 0 947 

9.S5 100^0' 1181 fC ZD 3S9 109 52n flip qj D jjj u. 

1.00 1977 Vi qfc,, 9 0j <,:n 5Ji 

8-lfi lOt.W 1959 "= E3 i*7 105 115 T.ijS 57* r* S70 

« .63 1973 LX 5ln Pli 9AQ J'a Oil 3-0 ' 

9.'<1 975 

5 J6 ' 1C9.WI 1977 FC n A;6 (q,, ic ; g 7 . 

OF 7.V1 1979 LZ 

7.30 ' 103.00 i«r? ft Kr *:• e co ijjj 975 

w 7 m0 -H«* 8 1*. 

7J3 109.23, 1977 K LO 361 in: 305 125 520 Bfi *:o 

LS P!., ■»,„ 9 =5 fll . B , i0 9s0 

8.W 28 l.W 1W0 PC £C 361 in'. , nl *; 5 519 j-.l 

5? I. DO 1977 LX *10 j:j g.Q 

111 

8.06 102.M W“7 FC EC 45* iry 505 i;5 5jn 715 815 

OF 1.2o 1978 L; frg nin g.g 950 

' • 9’0 9:5 

8.59 103.09 1978 FC EO 93 L'a* SSg 975 

or 1.60. -I47S LX 

8.93 109. JJ 1977 PC NZ 426 105 520 Bc5 870 931 JSO 

0? A . CO J*69 X7 Shi -rs 

8.93 .200.08 19>7 FC EU 454 1 05 52D lo5 870 933 950 

Or 3. cm 1970 T{ 960 9.’5 

7.47 100 JS- 1980 PS EH 424 1 C 5 111 205 5o2 KO 735 

OF 2.10 1976 LX. £0i -'0 9|n *32 9*0 410 

S’ p.i FnC '> q;5 

7.80 100.25-4979 FC EC 456 I *»* 320 870 *25 950 960 

.2.00 1971 KY 

7.fB 1C0.35 1479 PT. sc i;s Jo, t tS 205 3D3 520 739 

dp l.oa 19/6 lx p.'o 01a *::■ 9*0 fin i # s 

4/0 4"G 4?: 

9.61 100.25 7990 FC FD *55 192 A;q fj. qui »;j 

rr i.tB 1571 LA 

7.49 1C" .tO 1977 FC EC 4EJ !o5 520 J35 95D 960 975 
SF 7.M HM-lx 

*.33 10:. 60 1914 ?>.' rj AC5 105 305 320 735 Po5 939 

0? l.W I'?' L’i .. 9S() 950 475 

6.49 10S.39 Ii77 K FT 327 ID ID5 iJo 39 r* 935 940 

.95' 1977 Lt «to i.i 

9.68 IW;1S . 1917 PC EU 229 PCO 

l.W) 1»« LZ 

9.95. 101.75 1*77 FC EU 27 »S0 
i.Cj u»: ir 

«.M 703 . 00 lf/7 FC PS 399 1 35 f 75 ."05 205 570 71S 

LX E63 6.0 4!n 420 PJlJ 9Ji 

9*1 920 9NJ 97D .»7i 

7.«8 1-3.59 1*80 FC ED 393 !0> 115 205 105 520 775 

rp 1.S6 1977 IS SD5 BXJ *10 *;f| 92<i 340 

9.'-0 9*0 S/D 975 

9.13 ICC. Co 1980 rc 80 4*7 105 P-0 SU- 
SP 1.1} 1971 L2 

7.14 1 jD.QO 1977 PA Ell 4S7 I of- 305 220 EDS 870 91D 

• • . ■ - L£ 910 41, 0*0 95b 9oQ 9/0 

915 

B.C9 101.00 ' 1979 FC EU 4*7 165 3r5 *-J6 731 670 410 

7-r .50 1977 LX 9..;. 9-0 4ib Sii ftv UO 

913 

6. C5 1D1.9C 1977 PC :-7 51-0 Ift If. 5,’D 80S 93S 950 

:.2A 1569 U1 9B0 •*;* 

7. A? 1C2.73 1«X PC S! A17 200 915 975 

6, CO l»'i LS 

7i*-3 122. •'. 1«77 FB r; »S- BOD 9!J 

D.UO 19iB LX 


3 197! 

99. CO 
J I«\2 
9 100.60 
3 1967 

a loo.oo 
0 1972 
1) 93.00 
0 1971 
3 98.25 
0 1970 
D WQ.Oa 
9 I97C 
0 PS. JO 
0 1»17 
J 55.ro 
J 1972 
D 120.50 


AMTATBAS 20Ldt:j;s 

7. 73 1/ 3*1978 

BAOarKS K W75EC 

8.00 Dl/li/UM 

0H8EK-.L45B ALSICiA m 
l>. M -1/ 6/1982 

ODEKSSUND AIJFdlU. FIN 
* B-Zi 1/ A/ 1537 

qcrexsuso Aiunu rra 
8.50 1/5/1936 

QUEEnFUKD ALCll^ FIS 

9.00 1/ 4/1952 

rCA.TDBU'TlA?: .* rrLISf.S 

0.0 a 15/ «/lP5i 

rasu. iw pis 

9.30 li/M/1979 
SH2U. !•:: fLM . . 

7.30 I!/ X/1937 


101 7/0 1.23 6.13 7.61 100.00 


*3 1/8 14.C3 
9.43 

93 1/2 5.50 
3.00 
95 16. 33 

7.{J 
97 1/4 9.?S 
6.17 

722 1/2 b.M 
3.83 
95 7/8 8.51 
6.50 
99 2/4 :.9A 
2. Cl 

9G 1/2 ID. 1 3 
7.1* 


9.t! 132.50 

ar .so 

"6.95 101.40 
a .23 

8.68 100.50 

.71 

8.74 101.00 

.60 

8.75 lnn.to 

1.00 

8.2! ICO.;'. 

OF 1.00 

6.52 . ICO.fjb 
0? 7.0-j 

7.61 IDO.ja 
t? J.bo 


I JO EU 91 1C5 120 870 973' 

LX 

I re nr in iijs pis 9 7s 

1 Vi 

1 FC n ill IDS *05 52e 927 960 9.'S 

1 mi 


1480 PC. rc 411 JOS 203 *05 57 0 92 7 9t>0 
197.* U 973. 

1974 FC tC 411 105 303 405 520 317 9L0 

197a It 475 

1980 PS EL* *11 105 927 960 975 

19/1 LX 

lp«b'5F tc in'- 1(,5 5to ?:s e?d 915 

l* 1 *5 Li r >0 9i3 9*0 935 " • 

19:7 n. 17 r.b .1*5 j;o w>5 wo »w f;s 

ifr.« Liya;-. : 

1 w rc cl J 1& los.m :« 3 ns i:s *ro 

1770 LS 7'-' V " I'O 41 & 933 4.0 

» rw no 9.. 3 - m *>:o on 


I FC EC 4 It 105 303 403 520 517 960 
1 It 475 


c £ BOBROV.ru/ 
oy coupon MATunry rRICE 


(W*.I'M - 19/1 SflEM »i r.l 101 >:o w.oa 

36.40 lijfj.ao B.au 1/17/1986 7.01 

4n.nn in.; 5WTP riTOPEAU' F!F1"KB 93 7/8 5.29 

U.ju I'n-.Vj i.I'i (/ 2 S Z.:. 

3:.;n in., hat*. L>,J tr ri« hnsc sz 51 f.d; 

14. ;t lun i>o b.,o 31/16 l*?S j.j-i 

30. GO 10*7 TRASaAi.FIKE FJS PJCS 96 5/3 5.17 

In. 33 01.7S 0.74 71/ l.lf'.Z 7.07 

r’-.rJI l« t 7 ZIA! J4L" 1ST rV! Hr-CC M , 6.41 

is.*>a «. :* .30 / a»ip«3 3.*i - 

rn.nn 1«*6 TTANf-AJ -TSC TIL HISLI 94 7/8 «.6» 

16. -if PS. 50 6.75 21/ .vm» A.t» 

J'l.i-n 1473 TtS/.T-piinFU CA'Lira 88 1/8 11.13 
23. GO 95.25 l.Su 15/ I/in-a 7.47 
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MARKET MAKERS 
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These securities hove been sold outside the Unitcd'Stotes of America and Japan. This announcement 

appears as a matter of record only. 
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240,000 Depositary Shares 




JUSCO CO., LTD. 

(JUSCO KabnsWK Knisfaa) 
representing 

2,400,000 

SOARES OF COMMON STOCK 

OFFERING PRICE $4&55 PER DEPOSITARY SHARE 


HQ! Samuel & Co. limited 


Nomura Europe N. V. 


Banca Commercial e Italian* 


.'.i? 

■ J- ! ' 


New Japan Scarifies Co., Ltd. AJgemeae Bank Nederland N.V. Amstcrfam-Rotferdam Bank N.V. 

JnSos Baor Internafional Banca Commerdale Italiana Banco dl Banja Banque Bcnxdles Lambert SA. 

limited 

Banqne do riododune et de Sues Banque de Ncuffize, Sdilan*eracr, MaDct Banqne de Paris et Acs Pay*-Bas 

Banque Rothschild Banque de rOaion Enropfamo BariagBroflieTS & Co., BcrGncr Handeb-ond Frankiiirtcr Bank 

Limited. 

W. L Cut, Sons Sc Co. (Oreiseas) Ltd. Cnmore&Co. Orisfia^i Bank og Krcdfflmsse Credit Commercial do France 

Cr6Bt Lyonnais Credit So&se White Wdd Dal-Idn Kang^o Bank Nederland N.V. Balwa Europe N.V. 

Untied 

Dcwaay & Assodfe International S.CS. IMDob^ Read Overseas Corporation Dresdoer Baade 

AUmqpoellKtmlt 

Eozepcan Bbnkmg Company Robert Floating & Go. Coldnsa Sacks Zoternaiional Conn 


Nor Japan Scarifies Co, Ltd. Algemene Bank Nederland N.V. 

JaGas Baer International Banca Commerdale Italian* Banco dl Banja 

limited 

Banqoe do rindodiiiie et de Suez Banqae de NeoBfoe, SctiaubergeriMklkt 

Banque Rothschild Banque de roislen Enropfcnne Barii^Brofliers & Cik, 


Dresdoer Bank 
AfcUmqpwllKlMft 


T(mlh^ 

Groopsnent des Banquiera Paves de Genirok 


Robert Floating & Co. 
l iw I wJ 


IBJ Intenjotiomil 

T.imjf yfl 


Jardme n awi^& Company 


Uamtoos Bank 
LimStad 

Kidder, Peabody Intcnatfonal 

limited 


Kredkfimnk SA. Lnxemboiirgeoeq 


MannTflcturep! Hdnorec 
linftid 


Hesjdscbe TiWfiFdMiiif 
-Glrozentrale- 

mal Ktemwort. Bason 

limited 

Merrill Lyndi International & Co. 


Samnd MdBnb^ B&Co. Morgan CurraM & Co. The N5Hm Seeo rifi ca Cix, (Europe) Ltd. Nippon Emopean Bank S.A. 
Tbe Nippon Kangyo Kakranara Secnrilles Co. lid. Noranta International (Hong Kong) Ltd. Okasan Securities Co^ Ltd. 

SaL OppaAeim Jr. & de. Osakaya Scarifies Ca, I^d. TSerson, Bering A Pfcrsoo.HV. ; K M. R rtfadh gd &~Soos 

BofiBddldBadcAG. S^lomim Brokers ^terna&iiml Sanyo Seon{tie* Co~ Ltd. J. Henry Sehroder Wagg &. Co, 

Until Od limited 


Singapore Ncam ^Ma ebnnt Bant-ftig 


Smith Barney, Harris Upham & Co. 


SocKtfi G&£rale 


Soddie G&fcde de BanqHe SA- Verdns^md Westbanik Vkkets, da Costa & Co.t.td. Wako Securities Ql, Ltd. 

AkticBscMnidMft 

S. G. Warbarg & Co. Ltd. WestdenfsebeLandcshank Tamaidii Internatianil (Enrope) Yaamtane Securities Co^ Ltd. 

Girozenhaks lim ited - 


BV can help you 
put the Euromarket into 
clearer ^ % 

locus 


Bayerische Vfereinsbank, one of Germany's 
major banks with group assets of DM 55 billion, is 
an established force in the Euromarket with a 
wholly-owned subsidiary in Luxembourg, offices in 
the main financial centers of the world and partici- 
pations in Europe and overseas. 

Bayerische Vereinsbank International SA, 
Luxembourg, specializes in self-liquidating short- 
term commercial credits in all major Eurocurrencies 
and its medium and long-term credits are carefully 
balanced against the Bank’s considerable refinanc- 


Representative offices fn Caracas, Johannes- 
burg, Paris, Rio de Janeiro, Tehraa Tokyo and 
shortly to be opened in London, connect the inter- 
national Headquarters in Munich with other 
financial capitals of the world. In New York, Union 
Bank of Bavaria, -UBB- (Bayerische Vereinsbarsk) 
NewYbrk Branch is at your service with a full range 


Bayerische Vereinsbank International SA 

17. rue des Barns, BP. 481. LUXEMBOURG . 
Telephone: 428611, Telex: 2652 (bvilu) 

Bayerische Venansbaric 

R upumci toO ve Office Ibf the United Kingdom 

40. Moogata, London EC2R BAY 
Telephone: {01} 6289066-70, Telex: 887876 (bvi g) 


v. > 

of commercial banking seaices. Further UBB- 
offices are in Chicago, Los Angeles and Grand 
Cayman. 

Bayerische Vfereinsbank also benefits from its 
special status, dating back to the nineteenth cen- 
tury, both as a commercial bank as well as a 
long-term finance house. This dual function gives 
the Bank added flexibility and financial backbone 
which is of great value to ifs corporate dienJs, 
particularly in the field of capital investments in 
Germany, foreign trade and international financing. 

You should get to know us bettec Wa’lf put the 
advantages of the Euromarket to work for you 


UNION BANK OF BAVARIA 
<BayerischeVereitisbank> New York Branch 
430 Park Avenue, NEW YORK. N.Y. 10022, USA 
Telephone: (212) 7584664, Telex: 62850 (ubb uw) 

Bayerische Veretnabank Frankfurt Branch 
Bleidenslrasse 12, 6000 FRANKFURT AM MAIN . 
Telephone: (0611} 290201,Tele>c 416719 (bvfd) 


Head Office Munich 
International Division 

Karcfinal-Raulhaber-Slrassel, D-8000 MONCHSN 2 
Telephone: (089} 2132-1. Telex: 523321 ( bvmd) 


I®] BAYERISCHE 
IMIVEREINSBANK 

INCORPORATING BAYERISCHE STAATSBANK AG 
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PC SO 118 110 520 912 9*0 VS 946 

LX 9*7 960 973 980 

1U0 SP ED 456 =10 520 912 92$ 940 963 

LX 9TO 97$ 980 



Ali of these Securities have been sold. This announcement appears as a matter of record only. 


November 17, 1976 

O.S. $85,000,000 


Canadian National Railway Company 


(Wholly owned by the Government of Canada) 

8%% Bonds Due November 15, 1986 


Salomon Brothers International 

United 

Credit Suisse White Weld 

Limited 


Greenshields Incorporated 


McLeod, Young, Weir & Company 

Limited 

Union Bank of Switzerland (Securities) 


Deutsche Bank 

AJcttaaseaBUscftafl 


Afahli Bank of Kuwait (K.S.C.) 


ATgemena Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. 


A. E. Ames & Co. 

Limited 

Amhold and S. Bleichroeder, Inc. Julius Baer International Banca Commercials Itaiiana Banca del Gottardo Banca della Svizzera Italians 

Limited 

Banco di Roma Bank of America International The Bank of Bermuda Bank Gutzwiller, Kurz, Bungener (Overseas) Bank Leu International 


United 


Limited 


Bank Mees & Hope NV Bankers Trust International Banque Arafoe el Internationale cPInvesfissement (BjLIJ.) Banque Bruxelles Lambert SJL 

United 

Banque Europeenne de Tokyo Banque Frangaise du Commerce Exferieur Banque de FUnlon Europeenne Banque Nationals de Paris 
Banque de Neuffiza, Schlumberger, Mallet Banque de Paris et des Pays-Bas Banque Populaire Suisse Luxembourg SJL 


Banque Rothschild Barclays Banklntsmational Baring Brothers & Ca f Bayerische Vereinsbank Bertiner Handels- und Frankfurter Bank 

Limited Limited 

Blyth Eastman Dillon & Co. Bums Fry 

International Limited united 

Chase Manhattan Citicorp International Group Commerzbank 

Umlted AUiangsKltsctiaft 

Compagnie de Banque et d’lnvestissements (Underwriters) S.A. Continental Illinois County Bank CredHanstalt-Bankverein Credit Chimique 

_ . Limited Limited 

Credit Commercial de France Credit Industrie! et Commercial Credit Lyonnais Credito Italiano Den Danske Bank af 1871 Aktiesehkab 


Caisse des Depots et Conagnations Janies Capel & Co. 

Compagnia Finanzlaria Intermobiliare S.pJL 


Daiwa Europe N.V. 


DBS-Daiwa Securities International 


Dewaay & Associds International S.C^. 


Deutsche Girozentrale 
—Deutsche Kommunalbank— 

DiITon, Read Overseas Corporation Dominion Securities Corporation Harris & Partners D res drier Bank European Banking Company 

Limited AkTtengesoifsdMS “* “ " 

First Chicago 

Umlied 


LbnOBd 


RrstB{ HSSd (El,rope) H,it I 25 B9 ® RobertF SSL n9&Co - Gefina S.p.A. (Generati Group) Goldman Sachs International Corp. 

Groupement des Banquiers Prives Genevois Hambros Bank Limited Hin Samuel & Co. IBJ International Limited Interunfon-Banque 

. _ United 

Jarame Flemm® & Company KairsalGs-Osake-PankM Kidder, PeabodylntemationaT Kfebenhavns Handelsbank 

Kfemwort.Jenson Kredietbank S A Luxembourgeoise Kuhn, Loeb & Co. International Kuwait Financial Centre (SAX.) 

Kuwait International Finance Co. SA.K. Kuwait International Investment Co. s.a.k. Kuwait Investment Company (SJLK.) Lazard Brothers & Co. 


Lazard Freres & Co. LahmanBraUiere Levesqu^BMUbien London Multinational Bank (Underwriters) Limited Manufacture^ Hanover 
Merrill Lynch International & Co. MidlandDoherty Samuel Mmitegu & Co. Morgan Grenfell & Co. Morgan Guaranty&Parinere 

Mmnsq Uni] tea Limited UbBBiI 

Morgan Stanley Internationa! Nederiandsche Middenslandsbank N.V. Nesbitt, Thomson 
Nomura Europe N-V. 0 rion Bank Paine Webber Jackson & Curtis Securities Ltd. 

Limited 


The Nlkko Securities Co* (Europe) Ltd. 

Pierson, Heldring & Pierson N.V. 

PMeId,Hackay, Rossi Co. LW. PKbanken Richardson Securities of Canada Rothschild Bank A.G. N.M.RoShscWWSSons A. Sarasin 5 Cla 
J. Henry Schroder WaggS Co. Skandinaviska EnsWIda Banken Smith Barne y, HarrisU pham iCo. Soci§te B^Tire Barclays (Overseas) Ud. 
Soci^ie Generals SocietS Generate de Banque SJL Strauss, TumbuiTi'co' Sim Hung Kai i Co. Svenska Handelsbanken 
Swiss Bank Corporation (Overseas) Trade Development Bank Overseas Inc. Tradition Securities Verband Schweizerischer Kantonalbanken 



Lbalterf 

Varei ns- nndWest bank J.Vontobeii Co. S.G. Warburg & Co. Ud. 

Wood Gundy 

United 


LinUtcil 

Wardley Limited 


Westdeufsche Landes bank 
Girozentrale 
Yamaichf Interzonal (Europe) 


White, Weld A Co. 
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MAS5CT MAKERS 


23.00 197&P ZAC L1HHES .. .. 

IDO. (O 9.50 15/ Him. 

1976*'Z!EC RAEVBSSl tBEDtMDO » Ut 
99 JO ' 9.73 15/ .4/1986. 

UTS TST RA C VS EI E X CHDTT-CAfl 100 3/8 
100 JO 10.25 ,U 9/im 


98 7/8 AM V.te 3-61 ’. 


25. OD 
Z5.D0 


30 . M 
25.00 


23.00 

25.00 

SO. CO 

30.00 

25.00 
2QJIB 

13.00 
3s.ro 

is.ro 

i5.ro 

20.00 

30.00 

30.00 

10.00 

3.00 

MJffl 

15.00 

10.00 

33.00 

35.00 

35.00 

20.00 

2o.ro 

30.00 

30.00 

13.00 

.20.00 

ro.ro 

25.00 

25-00 

25.00 

50.00 

35-00 

5.00 

25.00 

15.00 

30.00 

30.-00 

30.00 

30.00 

tu.oo 

7s.ro 

75.00 
-75.00 

73.00 
73. CD 

60.00 


1976 *. ISO BAMDU 9 TtBWC ' 99 If* 

IW.ro 3-30 . 1 / BAWl. 

1976 * Z 5 E CKUDU 8 FDABCS 100 l/» 
UHUK 1 . 10.00 , 1 / 1/1986 

1976 * EZIStoS STOC.C 0 KP - Si 1 A 
99.50 9-25 13 / 6/1982 

1 P 75 mUHmjEOEK . ' 100 3/6 

99 . 50 ' 9.73 . tftl/tsw 

1976 * naUSM HtSSS too 

iro.ro 9.73 is/ 7 Asia 

1976 * vgins " ' . ' k if* 

99.50 9.7S tSfA/UB 

1974 son swrtA. pozbh . - ‘ t 101 1/2 

99-25 9.50 1 / 7/1994 

1976* KIKCAJUOUB PEB»l" 98 7/8 

100.50 •. S.7S ISAl/i9S3 

97 7/8 


1973. EEWI=« Or 8WCT0M 
M.M 9, is 30/ 4/tM» 

1975 W&7TECE tB SOmCSKASB SS LA 
U0.ro. 9.50 w/S/tws 

H7s* jEonacE ta vsnmsuaa U3 s/4 

100.25 10.ro 15/12/1983 ' 

.1976* rsOHlCB OF MfeSCOTU. 97 3/* 

200.00 . 9-00 iyi 2/1963 

1976* nonxitt. MOEHBWAto 99 5/9 

100.00 3.-50 U/2/13S2 

■ UTS mBTE-UtMTOOLSA wtt 98 1/2 
M-SO 9.75 . 18/ 7/1SB2. 

1973 QCE8ED SnBft-XUCXiUS 1003/8 

99.00 9.50 U/10/J981 

197** OOt EEC nOAH OMMUi t US 1/4 
93.30 5.73 Ht 3/1983 

1974 ronsc mu cuHBBrnr uo 3A 

MO.OO 10-25 ,13/11/1979 

1976* nnu. ukop cAsrn 100 

100.00 8-73 ; i/ * Asm 

1976* BOZU. BABX Or CMUi 100 1/8 

100.00 9.50 U 4/1988 

1976* HUB. TSB*r DO HU7GMX 100 5/8 
100.00 3.50' -IS/- 2/1981 

19TB* EOIAL XH1SXCO BtedOGB ISO SA 
100.00' 9-73 1/9/1382 

1973 BflSUmCB UCtStBQ 99 3/4 

100.00 9.50 ^ UH0/1980 

1976* Bomn 93 J/* 

108.50 9.75 1/2/1982 -. 

1975 BOgUX ■ 99 US' 

99.73 9-50 .1/ 9/1980 

1976* 8CRUT . 99 

99 JO 9.50 I/. 7/1931 

1976* SraTKCB-SEABS ACC-CO 100 1/B 

99.SO 9.73 1/8/U&3 . 

UJ6* TExucar cum vioot/4 

100.00 9.50 uv 6/1982 * 

1976* TEXASraU 1 rmiii IDf i/4 

•99.23 10-00 U/ 6/19E6 

1976* taB&BtHxanaai bask 99 1/4 

100-50 9.00 U 4/1982 


. «9 BD M 210 320 912 JUJU 

uj 9» 

9.37 5.99 9.9D UsuSa 1981 IMO 456 210 570 HI W W 

7.51 10.04 . JO 1S.TU . . 975 900. 

+.H-UJ2 10. H 100.25 1980 87 EH 436 210 510 BB 912 940 

\r. Ut 960 975 9« 

3-47 9.66 9.57 100. DO 1581 PC SB "327 113 703 210 A» 3ffl. 

• " IX - 670 9L2 VO 9*3 S»J. 

973 9® 

■ 9.67 9.94 JW .100.379 1981 tO EO.' 3=7 113 105 210 423 32o 

7.87 9-34 -I.ro 1978 IX. 870 912 S« 943 967 

975 900 . 

“3J4 »J3 ML lto.ro Z98L WEB 359 210 912 943 947 980 
- ' ■ -■.■■■ lx ; 975 900 

3.92 KU Ml >U (t UBSUWMSJU 

IS. . ■ _98S 

5J* 9.73 9.75 ... TP ID M 210 623 520 870 912 

U ' MS MO 975 980 

-6.37 1AJ7 10>B-.' ■ ' KP ED 64 ltS 2K» 413 320 9U 

.IS 960 973 980 

ITJt 9-31 3-35 ialoQ 1556 SC ES 103 =U> 912 M3 960 903 

- 22 - . 

6.96 8.98 !J» ltXJ.ro 1931 XP ED 213 *23 570 MQ 945 9»7 
...... IT 973 930 

S.U 9.62 -9.45 - iOB-OD 1980 5? EO K 210 312 9*0 943 960 
. 6-41 9-69" ' 3.00 1961 LS - . 

6.43 9.65 949 101.00 1979 CT 3D 10J 110 *25 320 912 9*0 
' * . JT LU 1976 « . 9M MO 

9.P4 9.61 9^*8 101.00 1930 CP 30 103 210 32D 912 940 9*5 
. 9,2.10 1376 L* Sta . 

7.04 9-45 9.21' . 


8? ED 6* ZS5 9TO 943 SM 988 

. IS 

S.a 9.52 9.54 100.ro 1981 CT ED "77 520 912 913 TO 988 
LX 

Ml TO.B9-.9-.W ttUOB 1980 SP Ed U 115 2U 9U 943 988 

tx 

Mr m s2a 3M SC ES 163 210 J20 «* STfl 912 

LX M3 9*7 960 980 

US J.M J.n HP ED -U2U 520 912 VS Wo 

2- 9610.43 ZBJSJ VP 0 18 2M 520 912 9*3 Mg 

' . LX •■-VT 

3- 23 ji.73 8-75 US. CO Kaf KP SB 2PI 115 210 KB 320 «* 

W 912:986 9*3 9*6 9*7 

975 980 

11.33 9. *7 9.W 100-00 1984 SPED 216 113 *83 320801 

6.93 9.47 3.00 1931 LX ■ 912 9*0 9*5 9*6 9*7 

• . 975-980. . 

4.21 9.29 9.44 - HP ED n 210 328 370 912 Ks 

U 973 980 


3.73 9 J 6 9.69 
3.87 9.S7 9.52 


1975 TanmHnaznDi vtss. 101 
100.50 9.73 . . 1/11/ 1981 

1975 TOK 09 HOSTOAL EAST 98 5/8 
98 JO . -9.73 _ IP/ 7/1982 
■197b* TBIBEB OtOOF 98 1/8 

100.00 9. 75 15/. 3/1982 

1975* TUBS OKOT-flJI (OteADA) 100 3/6 
100-00 lOJO ... 1/12/1980 
1976* rant* cauus or otsutt -uo 3/s 
100.00 9.25 ; • 1/ 3/1982 

1976* 88X01 CAHBJDE 09 CAMU UD S/8 

99.00 9.n 1/3/1986 

ED8DGSIE0EB 


DP ED 66 2IS 520470 912 9te 
LB 9«0 975 saa 

K EO 2U UO OB 111 9*0 9*3 
■ K . 968 973 MO 

. 5.17 9JJ9 9.81 iotj-OD JDXL SP Ed 218-2 10 912 9*0 943 9*6 

* LX • 975 900 ■■ 

' 3.73 9.76 9.58 . . K> D. 64 210 370 870 912 9*3 

HT .38 1977 LB 900SB0 

4.5* 9.76 9.66 KP CD 64 210 520 B70 912 HO 

FT S-DD UT* IS . 9*6.960 973. 960 

6.67 9.70 9.74 100-00 1M1 HP EO 64 2U 3* 8JB 912 9*0 

_ .89 ■ -84 1973 LX 1 9*0 ^75 980 

3J4 9.42 9-U 100.00 1581. PC 1X456 115 HU 1 10 425 Slo 
'IX - 870' 912 HQ 943 947 
• ■ 973 980 • 

9.54 9.78 >'.88 100.375 1391 PC tB 436 113 205 HO *3 320 

7.74 9.73 OP 2.23 1978 LX STB 912 VO 9U H7 

- 975 990 

3-33 ■ 9J7 9.07 10DJ0 1981 HP 0 456 203 2 10 *25 5to 803 

LX ‘ 912 9=3 935 9*0 9*3 

• 960 9 jl 980 

4.92 9.48 9.65 100 JO 1980 H tB 456 205 218 .423 520 a»- 

li 917 933 SU H5 9*7 

5.63 10.06. 9.89 1M-00 U80 Hp'bO IT ?B l£B 912 943 980 

..... IX • • • 


S.2S 10.21 9.96 - HP Ed 77 113 2U 9U 945 960 

. . ' . . 29 .!.» 1977 LX. 975 MB . 

4.00 1DJ6 10.42 PG ED 326 210 912 943.947 960 

; . . U - 

3.42 9.14 9.72 100-00 19U PC CO *36 115 210 S^flOS' 870 

IX '. 9*0 9*9 947 WO 97s 

9.42 916T 5.W . 100.375 . 1981 PC ED 456 .115 210 520 80S 878 

7.62 9.61 DP 1JO 1976 IX .'.'940 945 947 960 975 


1976* 4XZO . 
99.30 ID- 00 

1972 AUEKEU] 

100.00 6-00 


i/10 AMI 


1/10/1979 

1973 ALCEKDSBAK'' 

100.00 6.25 ; 1/ 5/1380 

1973 AuzflEzKtUn: - 

100.00 7.25 If 2/1980 

1974 ALGEHOK KIHC 

99. 50 9.50 . 15/ 5/1979 

75.00 1975 lUBDttiB 

99.50 9.30 . It 2/1980 

25.00 1974 ALBHOBUK 

_ 100.00 — 10-00 —1/12/1979. 


104 3/4 
96 5/8 
96 7/8- 
■9i:i/a 
US V 

103 3/8 

104 3/8 


•f 

=.V ■ 

1—84 

3-42 

1192 


3.17 7.32 
1.6] 7.62 

2.45 7.68 9.15 
3.17 B.22 9.19 
3.00 - 8-29 9 j* 


B.74 9J5 

7.35 8v2Z' 
S.M 

7.30 6.45 
8.08 . . - 

7 J9 


BP tO 738 600 601 602 603 604 

to 606 610 910 

0 237 6D0 601 602 603 604 

25.00 1376 . 607 60S 610 670 910 

20 237 6« 601 602 6U 604 

18.75 1977 607-608 610 | LO 

ED 237 6D0 601 80* 60S 60* 

18^73 1977 607 808 *10 870 9]0 

‘IB 237 CM 601602 60) 604 
607 6M 610 870 910 

. . ED 237 808. 601 602 603 604 

607 608 610 870 910 

• EXT 237 600 601 602 60] *0* 

. ... • 607 608.610 SM 91 0 ■■■• 


75.00 . 1974 lurazn BASK . ■ 

99.50 U.50 lnOAfTS'. 

75 JO ' 1976* msrnssc ikt ■ 

99.75 8.25 13/ 3/1983 

60.00 1973' AMM SATO 
60.00 99.50 6i25 

70.00 . 1973- AKU BASK 
7o.Wiro.ro . 7.15 
60.00 1974 AHS0 6A5K 

99.50 .. 9-50 

60.00 


1974 AMBOBAKC 
100.00 9.73 

50.00 1974". MBS BASE. 


IV. 3/19 SO 
1/2/1980 
1//6/U79 
15 A 2/379 


106 2-64 8-03 9.9L 

'Ul ift 6-29 7.93 8-13 ■ 

96 -5/8 3.29 ‘7.37 6.47 

* 1.75 6.42 . - 13.00 .1977 

994/2 S-I7 7'.*! 7J9 

.. 1.67, 7.60, . . lt -17J0 1977 

KBr - 2.30 8.09 9-32 

103 1/2 3.04 I.)* 9-.I2 

1M l« 2.92' 8.29.10,13 .. 


15-00 



100.00 10.75 

•im/m» 


-• . 


75.00 

1975 'AMD BAKE 

t <*9 

- lie m 

4-79 7.69 

,8=08' 


99.50 8.25 

13/ 9/iMt: 

.. . ■ 

.. c 


7$. 00 

1976* MOD BAWL 
99.50 9J5 

1/11/19U;' ! 

',■'108 •>; 

'4j2..8.22 

8-89 

60.00 

1973 ABB ED 


'- 95 3/4 

3. "33. 7.73 

US9 

60.00 

99-25 6.3S 

1/ 4/19te •• 


1.83 8.86 


73.00 

1976* ASXAB KHEUnxEKE B6SX 

» 7/8 

6. 29 9.36 

.8:70 


99.75 . .8.25 

V 3/1983 • 




60.00 

1972 swre nra s aort ' ' 

•"« 

2i» 7.35 

5.99 

30.00 

99. SO 5.75 

1/10/1979^ 


1.84 ,8.17 


40.00 

1973 BAR HESS 6 BOR 

96 3/8 

5.42- 7.22 

6.23 

40.00 

99.50 6.00 

i/ s/uro v 


1.92 a.u 


60.00 

197V BAKE -REES 6 HOPE - 

, 200 5/8 

3-tv! 8.09 

■8.20 


10.00 .1976 
10.00 1977 


XU37 6W HI 602.6X1 604 - 
607 606 610 870 910 
PC BO 237. 600 60! 6M 603 <04 > 
DQ 607 HS 610. 870 9Xg . 

ED 238 600 MI 602 603 60S , 

. 607 60S 610 910 _ 

‘ ED 238 600 60t 602 603 U4 i 
• 6W-H8.610 870 Mo . 
.EO 238 600 601 602 603 6M ( 

. ■ 607 60S 6UV910 
BD 230 600 601 602 603 604 1 
607 608 <10 >70 910 

0 238 600 6<W <02. 6(0 604 ( 
607 608 610 670 9L0 
. 0 238 600 601 602 403 604 l 

607 608 610.870 910 
HP 0 238 600.601 602 604 601 < 

... ro: 

n 238 505 HO 6U 6D2 M3 I 
U77 606. 607 606 61D 870 ■ 

KP 0 237 600 601 602 603 60* I 
<07 608 610.870 910 
0 245 600 ML 602 603 604 I 
607 608 610 910 


99.7S B.iS 13/12A98L ... 

4 0.00 19 7*' BAfK HIZS & SOPS 703 l/= 2.67 a. *3 9.S6 

100.00 10.00 t / 8/1979 

40.00 1974 BATE SE2S 6 B«', ■" to3 1/2 3.00 8.83 9.H 

100.00 10.00 1/UA978. , -T , : 

60.00 1972 pmiSH PET80VEC1 9* 7/3 2.75 7.28 6.19 

45.00 100.00 b.00 1/ 9/1979 ' 1.75 7.95 

75.00 1975 CUT OF OSLO • •. lOO 3/4 5.58 8.0* 8.19 

32.H 8.X U 7/1963 

100.00 1976* CaftOCBTEALIB - ABSTkALU UO 6.50 7.99 8.00 

• 100.00 8.00 1/ 6/1983 

40.00 1973 aKSOLIDATra FOODS - . 

40.00 100.00 6,50 u 3/1380 

30.00 1917 COmCIL OF EUROPE 

22.50 100.00 6.S0 13/ 6A9» 

60.00 


97 1/? 


5.42 5-71 
1.93 8.18 


98.7/8 2.54 7.88 
. .1.5* X.72 


1975 DOKB STATE XEItS 
99.50 9.25- 1/ 4/19 

40.00 1976* 

40.00 99.50 8.30 

50.00 '1972 ESCOH’ 

37.50 100.00 6 JO 

50.00 1972 UMFIHA 

37.50 99.75 . 5.75 

50.00 1972 EDBOFIHA. 

37.50 100. DO 7 JO 

50.00 197S EDSOFXHA 

99.75 8.50 

80.00 


15/ 4/1983 ': 
H 4A9» 
1/9/1979 . 
If 2A9 » 
V 5/1982 . 


6J9 
6.71 

,103 7/8 5.33 8i31 8.» 

. 98W 

' 4.87 9-TO 

7-29 - 


6.37 9.48 6.91 
4.87 9-75 ' 


89*1/8 2-33 12-08 
US3 16. U . 

98 I/* 2.75 7.26 S.9T 
1.75 8.10 

7.04 . 


99 3/8 2.17 
-1.17 


102 


7.73 
7.52 
■.to'-o.ij ' 


3-42 

6.21 8.20 K08 


3.79 7..T8 
4.29 8.30 


6.52 

6.27 8-17 8.87 


n-n 7.57 

.67.7/8 2.37 7J4 «i»-. 

-'•-i 1-37 7.91. ... 


» 1 /S: 1.79 
1.29. 


7.38 7J4. 
7.96 . 

7.93 8.13 


1976 * 0 KOPEAB COAL 8 SOB.- « 

99.75 8.00 1 5 / V 1983 ' > 

30.00 . 1972 mcPEAB OJVSsaiWT B 4 «f 92 . 

50.00 IDO . 00 6.00 15 / 9 A 982 - 1 

75.00 1976 * EtBaPEA .9 nvE S THtOg UK 99 1/8 

99.13 B .00 157 1 / 1983 .. - ’ 

75.00 1975 0 BDTEA 9 DnKEWEWr BAK 102 US 5.23 8.47 8.81 

100.00 9.00 1 / 3 / 1382 . ' 

3 0.00 ip?* emomt rmsoagt oar lot 3/9 2 -jo. 9.37 s.a 

99.50 9.30 ' ,/ 6/1979 . ~ ’ ■ 

50.00 1973 tOMM OF atfXBtt _ 937 A 3 J 4 8 .U 

50 . M 100 . 00 . . 8.75 13 / 8 /lMO . .... 8 J 4 . ?•« .. 

30.00 1972 CCVETT fr.C.J - 981/8 2 . 92 ' 7 . 23 -. *M 

22.50 100.00 6 J 0 I/U/U 79 

60 U 0 -1972 GCTT. Bt HOT SE 6 WQ> <T . 

43.00 lOO.OO 6.25 . 15 / 4 / 1979 .. 

6 D.oo i 97 i con. a> sot auuvtt'-’- 
SO-OOM.H 7.30 I 5 / 9 / 197 B.; 

75.00 1973 COn. BP BED ZHU® ' 
loo.oo' e.a u/u/ifM'-i 

75.00 1973 con. OF 89 zaUJUttJ - 

93 -M. . 9.00 1 / 3/1982 

< 0.00 1972 EAHQQLEX TUB Pis'-T ' 

45.00 99.50 A. 7 S 1 / 3 /. 19 TO. ' 

60 . 00 ' 1972 B 0 LZIU 7 TSSH- • V 

43.00 IDO. DO 6.30 • 1 / 3/1978 

39.00 1972 flOIUHO AKEUCA LISES 

22.50 100.00 6-25 . 13 / 8 / 19 ? 9 : _^, 

S 0-00 1972 " 1 S 00 K 

» Jo 100.00 - 6-30 13 / 1071979 - ■_ 

50.00 1975 ttBStUMOU^ASBU' itt 

■ MiTS 9.23 1 / 3 /U 80 '- ; r 

73.00 1972 Kj-K. . ' - 56 3/8 i jl r 7 J 1 ': 6.53 

99.25 6 Un t 3 /«n 9 »; • . 

1971 KjLm. ' ' ' • 99 3/8 2.W '4-59. "740 

M.a 7.25 . 15/12AW8 .f ''. ' -•'.:-. | , M4>V T »‘ /yTj. / 

1975 ranw-or tmtur ' 

M.a : s.oa ,i5/it/i9to. r >' ; , . -L'. 

1976 * toam& xxtu ■. in t'Ja l -; . 

99.50 8 . 3 o 13 / 7 A 981 ... - •- ; ., • i ; -W \ 

1972 JKC 8 EC 2 B. - * 2 . 29 ^ - 


Ul 1/4 4.96 

Sin i/s 3.23 8.47 8.81 

38 i/s' 2,23 3M "tf'.W 

. . „ I.U 8.37.. . 

45 7/8 -i-42. «U4. <.78 ■ 
' 1.42 9/171- 

96 7/8 2.71 ' 7^J5 6.45 
-1.71 .jB.ai. • 

iJff U*63‘JJ9 

U87 li4L . 
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A BANK YOU MAY NEVER HAVE HEARD OF 
. CAN BE YOUR PARTNER -ffi :'/v;VV 
IN FINANCING MAJOR INDUSTRIAL PROJECTS. 


Not too many people know our name. 
DG BANK. But we are one of tHe biggest 
in West Germany. We’re the central : 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like np other banking system. . 

. Those thousands of offices with ! 
their millions- of -depositors put thou- 
sand's of. millions of marks at our dis-_ 


posal. We also raise long-term funds by 
..issuing our own bearer bonds. . 

. As a world-wide commercial bank, 
: we have borrowers in eighty countries. 
In addition, we offer a wide range of 
^investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and- representative offices we're 


DGB4NK 

L*LSseiie us-'cessrs/hattscank 

The broadly based bank. 


a growing force in the world’s important 
financial centers. 

. There’s hardly any job we can’t 
handle. So get in touch with us if you’re 
involved with major industrial projects. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
.2628, D- 6 QQ 0 Frankfurt (Main) 1 , West 
Germany. 












t ^ 


5 i 

r. 

go 

Sy 

m cc 

oORRO'AEB 1 ' 

1 

! “■ 

t = l 
l<! 

s=?* 

o 

ul 

37= K | “ I 
tf5 Jsk 5 £ 

Sh llfliil 

^ gfep'l 

MARKET MAKERS 

<r. uj 


COUPON MATURITY 


c ? 




5S2 | 
y- I 


i | ® 

2 a; 

3 

ii i=j i js 



r 



■— — 





f-V.MT 


.... i »7 t'a s.sr *•"? ! - TS UB-oo »7S m re :» 92s 

0.00 16.5 T ., iX 

,3 ‘f -- L 9?:'» 9.£S *- 1S 3,99 licoual 925 

3.00 i"-^ Ara?:?:^ -*■;»; - - u 

* ..JiV-.vi’ ,-.=• .*v& sr :'s ?-:r s.r. ub.w ms « ea i» 9:5 

5.00 w:;; m«? w ( *i; LY»i» w .30 ivm 

"■“' er r 5.:= 5-99 Xol.So IM: ::: ro U? 915 

3.go :r*t« ms**: £■■•_• - * - 87 .m isrr j.- 

39, :j S.-j >-• - ■ JS . , ,, 

e: ! i.-: ?.-•■ ec s :r 9U 
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'.20 i?.-* j-,r ;" ( j. ...s «.?; .so 197912: 

:.Cj 103 o ■& t.i* 1-" 5 * sa w«. SB 1579 KP W 159 923 

lO.^n 1*7? S-JIjE SA - 9-cO 2.00 1«?79 \JL 

IK.03 "' J ■• "■ a.:- .J.fS J.M 101.00 1J79 S5 BB 3S5 925 
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3.00 hts — 1,3 ■** *“ 
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7.00 10 sstau.cs 
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7.00 1975 JC8C1PK : ‘ r ; •■•■>■:: i.r 
z.-j) ;ot-.w f.7i^ *■ • rf - 

*■* 

z.so i*; r 

SS.50 5.03 J 

SSF.-t.0J t2=R 

1:5.00 19*: cur cr CO 7. r::_ 

M.:o 4-^5 !• ?;:9£ 

iTF-Tt: 


i! Z! 31 !3 
1.35 1972 LL 

tt Z3 ZB7 ?13 
IS 


aq I •■ i.z? S.c: 2 . S3 CC SC 287 72T- 923 

' ' ,ti3T 

49 ■ -3 J.'.s S.?5 S-S3 IB2.EQ 1979 S? EU 219 92S 

‘ " 2.;i 9.?* 1.CC 19:9 Ut 

I.-? ■» >« ■> c t 5.-5 2.38 S? 32 237 9^ 

" ' LX 

■ cd s. a 7 r.oD k 9:5 

bj - - 1.-3 *- 76 im.bj ists co es :s: 712 !15 

LX 


Si ■ r.:i ~-73 103.00 1 977 sr SB 1-3 287 

:.s: 9.:# is.'i ” 


its ic.r los-eu :«c cc :c i:s sos 337 

7:0.00 1973 sosrn EWKMllA;-:-.. 1L- :.:J li.m» 1978 3B 


320.00 100.30 3.75 ' 1/ 2/'.9S7 

L-2=-.5lI.-SC g-.lSC? 

9D0.00 1?T2 i£3£0 T-^-SCT _ __ 
£00-00 IOO.GO £.50 

b-io.m.ioT U3EU r”:'2^r 

98.00 e.75 9^ 9:3 


n.oo u;a so 


-- .. -c.f i.lo 102.00 l?tl ?C 5U ^2 113 ZZS SIC S:0 

" *7.^J 11.72 110.00 1931 VC 

51 :;b 2.75 9.7" 7,41 101-SO 1977 M EC 223 123 SOT 5!9 520 

IX 

D «i:<a 4.*’ 9.-:5 S.S6 I01.no isr® ?C EB 222 113 210 520 

W 25.00 19-.3 US 


^ 0 ^.I^,o:i 58 ? D a - l? ^ -»s:s 

£ 00.00 n:: msw^rw 79 s/a lo.w i;w ^ m 5 lo Ho 

-00.00 100.00 B.72 LS J _ 


5.10.00 1972 8S3CSA8 00. 

500.00 100.00 7. -20 3C/ 4.-957 

500.00 1972 C1TT nr BZB.--7S 

450.00 99.25 7.50 i:'*/!9?l 

901.00 1972 CUT 0? OSLO 

700.00 9®.a 5.:5 2’ ' 9 '15!7 

sqo.co 19" cocsm or r.iofc 

500.00 99.25 :.00 |5‘ 9.1957 

300.00 1973 COL’S.: :l OF store 

OuO-OO 99.25 U'.OO SO.'IS 1J3! 


:!w *a-oo i»:a lx 

53 'O-’S IT.?’ L— 00 102.15 l«78 SP SO 222 115 210 310 

9.25 25-75 50.00 1973 LS 

&5 5/5 11.54 101.75 l«K IF TC 235 115 SIC S2D 

f..i u.oo :?7i := 

73 5/a ln.‘J IC.t: 3.93 101.75 1980 •■? CO 230 113 510 520 

:.f« 12.-3 15.0(1 1973 Ui 

74 l's ;c.:» :i.:s s*m io:.oo 19^ cr n us :io 2:0 

' a. 29 12.15 SO.W 1923 12 

101 1/’ 5.15 ?.?1 9* 7 4 V? S3' SZ4 115 513 3M 

i.ri 100.00 IV9 iz 


470.00 19 ’3 DESltf.r - BASK 93 5!B IT.®/ ii-C’ 9.38 102 . 25 19M 53 230 US 510 520 

in®. 09 ?9.t0 7-53 v'll.'lUa 7-L3 L3 u '-°° 1 • l ~ 

w,.no nn ec?uf>h.\ »•■- ?•» IM.3 197# sr tu so iis a;c sia 

400.00 99.00 4.75 30/ 5/1734 7.CC ::.iJ *0.00 19.9 -L 

soo.QO 1-71 raorra n I.!! ?■- 7 - 73 .... “ “■ 1!S 310 5:3 

25.1.00 lOi'.OO 7.50 1/ 7/i?75 J-Cr l...> 1-5. CO 1. J ‘ft 

500.09 1973 RHriM. 8 1017/3 9.S? V.32 9.57 5? SO ^0 i 15 510 520 

SCO. SO 109.00 P.7S 21/ !/!?M 5.10 175.00 I.B1L. 
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Sko.ijq i*:j eokofwj: :v.Tsi2isrr 3 ats t? i.*« u.«7 6.31 102.00 1*4- n? eu 2” us sos sio 5:0 
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400.00 1974 EEHWEAE E.VEFKCT S/2SE 1C’ 3/H *.96 “.37 9.77 -F EU 243 IIS 305 S'.O 520 
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DORROWCn/ 
COUPON MAYURTTY 


SITACH • 8, 0 

6.25 31/ 7/1975 S 
Htticail 

6.23 30/ 9/2981 5 

BJHAM0 lUSUPMTnEOC 

6.25 30/ 6/1988 5 

IffiXBC LTD 

7.23 36/ 6/1930 S 

EUBOH 

6.75 15/ 4/1991 3 


36.00 1976* SUkKQT 

30.00 LOO.OO 6.50 31/ 1/1991 

I0C.00 1975 ZJX5C5EXE5 GLCGtUC X5D 
99.98 100.00 6.73 20/11/18^1 s 

I5.no 1970 unattUfli o x er ai c 
5.27 LOO.OO 7.00 31/ 3/1SB3 S 

M.oo 1975* Busman am u n 

30.00 loo.oo 7.30 31/ 3/1991 3 

50.00 1976* HmOTTSai BEiVT tXU 

50.00 100.00 6.50 31/ 3/1991 B 


lO.N 1968 
1.00 130.00 

90.00 1969 

19.01 100.00 
20.00 1969 

0.00 ICO- 00 
5c.no 1975 
49.99 1D0.0O 

75-99 7976* 
74.98 100.00 


289 1,2 =-- 7 

ji“ 2-60 

J!9 3/4 5-33 

•v: 

><■2 3/3 S.M 
id 2.06 

Ip . j.«3 - 7.3S 

s,j a. oo 

>.;j 1/4 6-«-5 
31 ? 

773 3/S 

1!;0 “W 

1C9 J2 6.=« 
^,*3 l' 7j 

131 5/8 5.39 
110 **** 

TO JS/8 7-2» 
110 

lt)3 1/i S- 53 
12.1 


30.M 1975 SUSOBtai fni 7/8 7-28 

30.00 100.00 7-50 36/ 9/1390. S ill 1- M 

60.ro 1 976* JD3508ISHI CSSflnASICS *5 7.15 

60. CO 100.00 6,73 Jill 3/L991 3 4/3 l-^ 4 

SD.OO 1973 KI3C1 6 C6 ;r; :/4 7.22 

50.00 leo.oo 7. a 30/ 9/1990 5 4,-1 

ic.co H74 ansm. t co ■ ;/4 

1J. 98 100.00 P.2S ' 31/ 9/L9S9 8 _:l 

10.C0 1974 PIOBEEE E1XCIWK1C ;=2 3/8 2-21 

lo.no Sod- 00 6.25 30/ 9/1999 slid- -40 

15.00 1 97a* RICOH :.'S 6.20 

15.00 100. DO 6.25 30/ 9/1591 S 4-L 

30.00 1976* 38570 CUCIUC »: 1/3 6.F0 

3C.00 100.00 4-2S 30/11/1991 8 2:5 2.io 

20.00 IS7S* 54STO H(CTn C ”2 I/S t-2* 

SD.OD 100.00 7.30 30/11/U90 S 2:5 =•« 

30.00 1978* snmato HEXAL “3 1/3 6.73 


J3B T5.S 
i/i:/*.9» 
3 J2 TEH 191.1 
1/ 1/1970 
TBT. 216 
1/ 9/1969 

7.21 TOI 348.7 

31/ 6/1975 

bXM US 326.4 
La/ 2/1976 

5.14 *ES10J7 

1/ 7/1976 

3.04 TEC 802 

20/11/1975 

2,75 ?EH 90 

1/6/1970 

7.22 913 116 

U 4/1976 

8 LET. YES 154 

31/ 3/1976 

7.07 XZS 387.6 
1/ 7/1975 
7-33 rea £67.6 
31/ 3/1976 
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I IP 
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-.69 BP BtJ 


MARKET MAKERS 


BP Eli 386 513 MO 935 983 9« 

LSU 975 

CL EH 399 515 870 9Z0 933 943 

IX 9*5 964 975 

CL EO 350 313 920 935. SA2 943 

LX MO 973 


1 72 3.S2 Tre 152.4 

240 3.81. I/.7/1966 

II? 1/2 5.61 8.03 CT, 112 

I!2 *.46 1/5/1970 

!C4 1/4 6-64 6.49 SE5 126 

4.4i 1/10/1975 


858 10 

911 

941 

485 70 

913 
9M 

453 SIS 
935 
975 

454 10 
913 

942 

437 515 

US 913 
9)3 
990 
456 315 
935 
Pol 
4U 515 
<U3 

856 515 
93? 
975 
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94] 
465 19 

9fO 

883 515 
M2 

463 3! 5 
975 

396 515 
960 
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990 

438 515 


-1.66 W SO 456 515 920 935 960 973 

uu 

-3.62 PS EO 495 515 920 935 942 983 
IX 960 973 

16.68 K* EB 518 513 320 870 913 92D 
USBC W 940 982 960 962 

975 MO 


1 42.08 PC EH 237 *70 601 6K 606 607 
AM BID 939 3*0 9M 975. 

-2.62 PS 80 487 520 601 602 606 607 
AM 610 933 9*0 960 973 

16.09 FF JH 285 520 BOl 602 606 607 
AS eu 935 940 960 973 


20 515 523 870 
9/C 935 940 942 
9M 95Z 775 
20 3U 520 670 
920 »5 9*0 9*2 
962 975 990 
320 #70 913 970 
9*0 982 983 MO 
990 

30 515-320 870 
920 935 940 942 
960 962 975 990 
030 335 960 975 

S20 870 913 920 
M2 960 962 975 

520 870 913 920 . 
980 982 583 960 
973 990 ' 

913 Sio 935 982 
no . 

S3n 870 913 920 
940 M2 960 9U 
MO 

20 513 520 S70 
“20 935 MO 912 
960 962 SrS 990 
SIS 920 935 9*3 
973 990 

520 870 920 935 
9*3 360 973 ?M 
913 920 935 360 


T^e^Fmaiiciai Tira^ r^nSs^-Beceratier 13 1976 
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- - BH WMl«TK ^I BWzi»rJ<n> 
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ro.oo wo- w 4-75 i fsroei 

100.00 1976* CREDIT BHXSE''(B8SUtU} 
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200.00 U0.ro 5U0 15/ SA981 

-anvutxiBu^vjt. 

70.00 1968 OTHMAB QZZ. 


34 2ft SM 
25.9 5.41 

109 3.M 

muz 5.64 


live: 

i pi 

. 7.99 - XL ZOA . •: - 
• If 1/19*9 

7.0 XX, 225 

-i/ 1/1309 . 
XL 92. S' 

.. ;. if XA971 
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1/1/1969 

SAB XL 918 1/3 
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MARKET MAKEK 


33U9 XE so 237 320 601 602 606 
jraa 610 935 980 Mo 

52.71 n EC - 237 520 est'fioa 606 
Aim UO 935 940 960 

-3.91 BO EO 43 520 Ul 6o4 607 
. AH' 535 940 980 975 

7.7* EC EO 316 520 601 602 60S- 
JH .. 610 933 980 960 

-2.65 SS EB 238 520 60! 602 6M 
JES WO W3 940 ‘960 


97 1ft 6.68 &.80 El 4.3 19.71 BP D 596 9U 920 935 Mo 

3.52, _ 15/ES/I3rf. 1X900, 

23 1/8 9.68 10.17 S 0 7.63 9 SU 4 XT EB 185 935 940 960 973 
5.12 4.01 . 1 / 3/1974 . . SB. 


38 W W-10 li-21 SO 11 3ft J9.B2 ST ZB 386 935980 960 979 
6.4 IU<1 5.60 1/9/1971 LB 


85 1ft 5.57 fB 04 43-31 SC ES IS BOO 605 973 

507.3 . - 3.«p . If 9 fl9& 1324 

101 1ft 4.20- -4.15 S? 1 *4.57 XT EB 517 529 880 805160 

2590 10/ 1/1977 .Si BU 960 979 

*106 1/2 4.69 • 3.40 sr l" ' 10-87 E5 SB 10 520*000 805 «o 
II 6/M 76 


6? 3/8 8.59 . 11.02 ' F 824.4 


70.00 120.00 5.5f> IZX0/1S6B S 403 5.3ff 6.M |/ W979 

79.00 19T2 . Mares ' rr xt.73 u.M i m 


75.M 100.W 9.75 3/10/1992 

71.00 1973 B85C OSCAXSnren 

75.00 100.00 4.25 15/£/199> 

20.C0 1972 9U33X WluaEB-.mz KM 
4.00 100.00 5.25 • 13/ 5/1987 

■ OIOI1SQ54.5.* * * 


27 74.41 60.00 5/7/1973 

43 3/4 9^71 12.49 T6W 
107 10.10 U-U U/ 2/1974 

50 7ft U.32 18.73 T.323 - 

7 .1/ l/1973i 


933 943 UO 975 


2.52 tZ EB 327. 215 800 935 950 

LSWST 979 

■TO EO Si 510 225 9» SB 

LS . _ _■•*■. 

lap EB 34 6 800 90S HO 980 

IX 975 , . 

pc eb 3d arosaswna 

XX 


15.00 1988 
is.ro ies.ro 

12.00 1972 

12.00 100.00 

10.00 1968 
10.00 106.00 

30.00 I960 

30.00 100.00 
*0.0 1972 

43.00 UHS.00 

25.00 1972 
25.00* 100.00 
10.W 1969 

10.00 100.00 


ixaHCTaoawgBur xre 

4.75 1/4/198* 

444388 nraassuB nrr 
6-03 2/ 0/1187 

rutin TIT t 

5.50 15/U/1983 8 

rmwmb etaxse 

4.75 15/ 5/1988 S 

tfwnr.is coma 0/3 

4.25 15/3/1937. 

Wm-H HIWI Mj JKX 

5-30 ; IS/. 4/1992 
aHBatcM heotpu. U r 

7.00 . 2/ 1/1590 S 


60 7ft 7.80 XC.89 
.la U2 . .95 16.40 


■*0' 80 
2/U/595* 

50 44 m 107.80 
1/ 3/1973 • 

'«X 31 2/4 3.70 

15/11/1969 
fiH 3S 1/2 26.20 

1/5/1969 
SB 60 22.73 

U/. 3/1973 
'00- 47 zss.a 
15/10/1972 . 

30 37 152^2 

15/ 7/1970 ‘ 


485 880*985.9(0410 
<U9 ;KK}»£9iaM0 
315 STO BSSHIMU 

w toso mssi 

456 520 SJ0 93S580 
’ .975 . 

359 8ro-9Uftt.M0 
359 - 800 935 980 960 


AH of tkcee Securities have been sold. This announcement appears as it matter of record taty. 

$25,000,000 

Olivetti International S. A. 

8% % Guaranteed Notes hue 1981 ■■ 


Payment of principal and interest 
‘unconditionally guaranteed bff 


Ing. C. Olivetti & C., S.p.A. 


*00.00 1 972 ynU55 - r3B:r n3B 
a 00. DO 93. SO 7.00 J3/1C/19J7 

SCO.OO 19,1 CRAPE UEIBOPO 51715* HOTEL 
WO.0O M.25 6.75 1/ 9/1937 

800.00 1976* jmraesstLB peases 

100.00 a.50 10/ 3/1983 

100.00 1973 I5XOHOSOLE PLUKE 

100.00 100.00 9.00 15/ 8/1935 

wo. oo 1972 ret stjkmiu rcscrxrc 
■DU. JO 99.00 6. SO 1/9/1987 

■MXJ.no 1972 EKC7CR'C7 XUCRUXJ7 
<00.00 IM.OO 6.73 14/ 8/1937 

-00.00 1975 PHTLITS 1ST FT.9 t 

100.00 8.75 lit 5/1985 

100.00 1972 REED 'JTIRK8T:(rJlL 
00.00 n.OO 6.73 10/ 9/1987 

j 00.00 1975 R0DA.*^3 eCLUKS 

«. 73 6/ 7/1985 

*■00.00 1972 SUTZK TAlfIR 1ST riTJ 
.UC.00 99.00 7.23 Lj/lC/1937 

SICTlire/K! 

5. CO 196* CITY C? TC7T9 T!.C? 
2.69 93.00 6. SO ■ 2S; '10/7 93* 5 

8.00 1763 EK50-CBT2:tr' 11.10 
l.W 97.73 t.SO l/?/i9S0 5 

17.00 l?n EJ? CHOt 30 E.-clr 

13.00 JCC.OO 3. CO 1/ 8/19 :t) 

10.00 1977 HIT ST78TES 7.773 

9.U 99.75 6.75 LS/ S/19S7 

IO.CO 1963 BOTH OIL KUOS 11,17 
i.OQ 97. PO 5.75 15/ t/1930 S 

7. CO 1"«7 SET TtAlACD 11.21 


73 7/S 10.87 SC-13 >.7S I0I.7S 
6.37 11.65 “0.00 

56 10.75 15.33 13.03 ' 3C-2.PO 

6.25 19.51 Of £.0.00 

M 3/0 6.27 9.64 9JJ1 

■99 1ft E.37 9.08 9.10 SU.N 

6.37 9.09 SO.OO 

70 in 10.75 11.38 9.» 102.00 

6.23 I3.8S 33.00 

75 2/8 10.T0 .10.72 8.96 102.25 

6.20 12.72 ao.ro 

56 6.45 9.45 9.11 102.00 

moo. on 

55 7/6 10.78 15.36 12.05 102.00 

6.23 19.33 SO.OO 

98 3/3 8.60 9.73 9.27 

51 5ft 10.87 17.86 14.03 102.25 

6.37 22.09 50. CO 


32 ’ft 'r.87 9.92 8.01 
*::* 11.92 

99 3.17 6.96 6.67 

!.*67 7.25 

ICO !/* 9.67 7.95 7798 
5.17 7.9* 

5t J/3 IC.t:' 18.61 11.3! 
t.45 17.33 

99 1/4 2.78 6.03 5.3S 
2.04 6.2“ 

rs 7/8 ■ 7.ii 6.9* 


3. ZS 

97.70 

6.75 12/-3/X98: C 

2.3 L 

7.34 


.14 

6.C0 

J9S9 

EST re.'.L’XD ?.(! 

ICO 2/4 1.18 

6.«1 

7.5S 

■104.59 

2.20 

94.30 

7-iO 5/ 2/197$ S 

.“3 

b.AI 


i.:o 

7. no 

lic«. 

REP 07 DSEIADE 11.24 

99 3/4. *.75 

7.D6 

7.02 

107.00 

2.92 

97.75 

7.00 1/ 3/I9JI 

2.23 

7.11 


.58 

12.30 

1»73 

EZPoriP’u.7? :.$:o3 

47 1/2 11.10 

S.80 

8.M 

ICI.75 

12.30 

9S.CC 

7.00 Hi 1/193! 

6.6] 

9.6* 


1.25 

20100 

1972 

UnC'-VIS IDT 7.30 

63 !/2 15.33 11.33 

9.84 

I04.ro 


100.00 0.25 30/ 6::3.»2 

1*43 5I1A E7ISK 9.45 

98.00 7.23 1/ 3/198] S 

1972 SLATER C ALTER B.40- 

I00.ro 7.23 13/3/1937 S 

1945 F.1D15H UX20 11.14 

94.25 5.75 1/ 6/1*30 S 

1745 0 5 91*32!! C-T 11.] 8 

97.00 6.C0 31/ 7/1950 S 

ArcmLUD UOLUR.'SK 


39 6.2} 7.59 7.86 

3.77 7.71 

50 10.85 76.11 18.43 

6.04 23.12 

9S 3/4 3.50 6. 25 5.91 

2.00 6.S2 

93 3/4 3.67 6.48 6.17 
2.17 6.72 


XCZAL 

6 . 

ETC 

- !>TOTE>S 3 C *.T 
.50 15 /i'l’W.S 

■‘J. ST!P_:..r. 753 - 53 


t is 

<■ 

.‘a if 3/:??7 

W.'.l 

c. KS 2 ,: simru 


!•» CO M 230 115 510 520 713 

1970 Ul 

1979 S? S3 2*0 113 JIO 510 
1978 li 

a 22. 115 3Z0 520 


1«1 EC ra 223 113 EO 520 
1901 LX 

1979 BP KB 2» 119 510 520 
1970 LX 

1976 BP SO 223 113 510 520 
1973 LX 

1980 PC BB 223 115 510 520 
198L LX 

1979 re XU 3D 113 010 5TO 
1970 LB 

*0 250 115 510 520 
LS 

1978 PO EO 223 115 510 520 
1978 IX 


S? ZB 359 (25 

1970 LICUFT 

1977 BG to 359 305 
I960 LHX 

1978 PC EC 359 305 
1977 LS 

1979 PC «r 3*6 90S ! 
1975 LB 

1977 PC SC 339 3 05 1 
19 .’I AHL3IX 
I9 J 7 S? SU 359 305 : 
!97G LSDiffT 
1977 s» ™ 339 joj ■ 

1971 uraasr 

1977 SP SC 359 305 
1970 '.narr 
1979 K? so 359 305 . 
1«:9 LS 

19/7 SE SB 35 305 


100.50 1977 SC W 3S1 305" 9S5 
.4* 1971 LKDWr 

102.25. 1978 PC XC 361 973 
.30 1975 LS 

10L.SD 1977 SJ 359 303 965 
.06 1919 LSLX 

100.75 1977 FC W 313 3« 965 
.50 2971 LSLX 


3-00 1978 LS 


63 lg.*2 I*.M i:.Ti l GO. 25 1950 PC XU *56 »Q 

6.90 15.96 OP .50 197* LX 


53.M 1973 AlSSStSJE IAT 120 5. *8 3.5* 8.76 S.1* 102.00 1578 PC CB J17 520 80S 3?5 

ic*.oa ?.')o is/ ix 

5c.oo KK7?:::« x rcw:s ;a :ft 6,63 9.w 9.14 101.00 ism co so 230 210 3:0 ags 975 

100.30 9.00 17- 7/19SJ l- 

f®*“ ,1!*L S4-1 98 3/4 S. 50 9.38 9.U 102.00 1979 SP SO 317 520 733 803 *73 

48,00 lC0.ro 5. CO it 7/13U 4.00 9.D0 10.00 1979 LX 


?l s 

■±\ 

...v ! 

H\*l 

ui 2 1 o >" 

“S <2 


BOHBO.VER/ 
COUPON MATURITY 


C 15 ’.TR! IR1T J-T UU'CE 


SS js 
da 6 

ii is 


iu UI C P* S 

By oSJ = 

£ £ O? ^2 

z 5 >- 1 - oa. 
°x zz t 
“5 I ££ 2 

I t! 

33 >- 

UU 


| S 

Hi I 

>02 i 
3 >-H 5 

s n 


MARKET MAKETO 


W.-B] 1971 ZZZZf.-r nA; u - AS 77 39 S .* 7 

o;.w i ::. 0 D 5.01 J>,- 6 .'i 907 A]J :. :a 

54 .C 9 I ?*7 KlCPdl?; LSI 517 1 ft! 1 ft 5 . 7 ! 

*7.01 ieo.ro *.ro 5/ 1/5953 1>9 . 

jo.w I97D 3 BET ET L'OV!] 1 ’ PA»LS 09 */* 7 8* 

- 0 .ro 38.30 *.01 15 / 5/1985 19 J * |[g 

CCSTLSIIBLED-HOSi] C3W7 

*;■» . ls ‘ 4 isa s.*r.aTTi>s ltt 7 j j/i q. 0 i 

0O.M 100.00 ■ 6.30 :/ ]<I9S9 3.4 J.95 

raws W SL!S-21TU 


12.0T priroo jj.a CT SB 92 2a5 210 215 9U 
15/ 9 ’I7JZ IX 

3.20 W1K8 20.54 PC EB W 205 210 215 9*D 960 
U *.'19JB LSK/r 973 

8.E5 *T 394 63.50 cl EC 45B 201 2U 215 $40 9S0 

So/ 6/1973 ABASH) 975 


U,ss HM 9.7 XI. 62 PC BB 1 133 M3. 9*0 9»3 973 

if 9/1974 ISO. 


20-M »73 LEAST CffiJjLCAl 
-O.OOLW.CO 6.25 40/ 9/1J95 



l U* in 
8 ]]* 


7-7S M' S/DJ9 


6.09 31/ 8/1991 

•VS- . 5,741 nA72 ‘ *C3Z ZSSC3TTJ 
- -CO 190.:a 7.2D 31/ 2/L3J1 

20/ 6/15M 

1 VSS .li ’ 0 I'M TO 7TLU 

3.M 190..Q0 1.75 20/ia/lJU 


2 M 1 ft 

8 50 Q 

3^2 1/6 

S UK) 

* 3/0 

3 *05 

. =!T' S 


5.90 m ISO 

U 4/1976 

1.34 res 280 

1 / 7/1574 

TO" 2C8.7 
If 5/lS71 
5.87 ZZK1ZB3 

1/ 9/1576 

8.67 TSS S9S.1 
X/ s /1976 
6.75 res 471.7 
1/ 0/197* 
TO *02.3 
U 3/1371 


10,96 SB BB 


-3-37 SB 

IX 

-1.20 SP ZB 
LX 

16.91 F? ZB 


10.31 SP SB 

IZ 

103.58 X? zb 
LX 

-2.C3 nr SB 

IX 


537 515550X70 
935 9i2 96a ■ 

roe 

501 ID 515 r.=0 ! 
520 935 912 ' 
9»0 

*99 SIS 910.935 1 

97 J 

463 n: 570 170 ' 
33 5 940 9*1 ! 
K2 9?S 990 
159 515 9L3 920 ! 

9?3 $62 975 
337 515 920 935 < 
979 

434 315 920 935 1 


Principal and interest xcill be payable in United States dollars in New York City or in certain. cities outside the 
United Stales without deduction for , or on account of, Imxembmu^r or Italian withholdHigtaxeS, dll asset forth 
in the Offering Circular. Interest will be payable annually onNovember IS, commencing in 1977. • * 


BANC A COMMERCIALS ITALIAN A 


^.MORGAN STANLEY INTERNATIONAL 


l A.E.AMES&CO. 

■ UaSliS ■ 

BACHE HALSEY STUART INC. 


BANC ADELUASVIZZERA ITALIAN A. 

\ BANK UEES & BOPENV 


ALAHLI BANK OF KUWAIT (KS.C.) AL GEMENE BANK NEDERLAND N.V. . . A. E. AMES & CO. 

~ ' . ..Limtod ■ 

AMSTERDAM-ROTTERDAM BANK N.V. . ANDRESENSB^NKAJS - BACHE HALSEY STUART INC. 

BAER SECURITIES CORPORATION JBANCA BEL GOTTARDO BANC ADELINA SVIZZERA ITALIAN. A 

BANCANAZIONALE DELLAYORO . BANCO DI ROMA . BANKUEES & BOPENV 

BASQUE ARABS ET INTERN AT I ON A LE D'INYESTISSEMENT (BAJJ.) BANQUEBRUXELLES LAMBERT SJL 

B.INQUEFRANCAISE DU COMMERCE EXTERIEUR BANQUEGENERALE DU LUXEMBOURG 8 JL 

E.INQUE DE U INDOC BINE ET DE SUEZ BANQUE INTERNATIONALE A tiOXEISBOURG SJu 

BANQUE LAMBERT-LUXEMBOURG SA. BANQUE LOUIS-DREYFUS BANQUE NATIONALS DEPARTS 

BANQUEDE NEC FUZE, SCBLl’M BERGER, MALLET BANQUE DE PARIS ETDESPAYS-B AS BANQUE ROTBSCBIIh 

BANQUE WORMS BARING BROTHERS & CO ^ . B. ALBERT DE BART & C 0 JV.E 1 -BAYERISCHE LANDESBANK 

*■•*»* ••••" •.‘V GIROZENTRALE 

BATE RISC HE TEREINSBANK BERGEN B^iNK BERLINER HANDELS-UND FRANKFURTER BANK 

BRE1SACB PI NSC HOF SCBOELLER CAISSE DES DEPOTS ET CONSIGNATIONS CAPITALFTN INTERNATIONAL 

FuUHiun/rf^fliiH ■ J . XpBOaM 

CHRISTIANIA BANK OG KREDITKASSE CITICORP INTERNA TIONAL BANK : - COMMERZBANK 

Limited • *-'• '.'iUflavwZbekWt 

COMPAGNIA FIN ANZI ARIA INTERMOBILIARE S.pA. COMPAGNIE DEBANQUB ET IYINF^TJSSfSMENTS 

CREDIT INDUSTRIEL IT ALSACE ET DE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL jCREDITpYONNAIS 
CREDIT SUISSE WHITE WELD CREDITANSTALT-BANKVEREJN CREDITO frkLZANO JDA1WA EUROPE NX 

Zita Fnl '• ■ 

DELBRUECK & CO. DEN DANSKE BANK -DEN NORSKS CREDITBANK . . DEUTSCHE BANK 


DEWAAT& ASSOCIES INTERNATIONAL S.CS. 


DEN DANSKE BANK DENNORSKE CREDITBANK . DEUTSCHE BANK 

*miAkUt*hkaa 7 -."'- J«te»»i 81 i/M * • r. ■■ ■ 

’TERNATSONAL SjCS. DOMINION SECURITIES. CORPORATION HARRIS & PARTNERS 

. *.- ;.*-*•-■ *•' • 

EFFECTENBANK-WARBCRG EUR AMERICA FINANZIAJRIAINTERNAZIONALES^X 


DRESDX EUBANK EFFECTENBANK-WARBURG EUR AMERICA FIN ANZIARI A INTERN AZION ALESHA. 

AJOlravndUchttt AUbmgfMtllUat C ' — . • 

EUROPEAN BA NKING COMPANY EUROTRADING F IN AC OR FINANCIAL GROUP OF KUWAIT KSJC. 

Limit'd Ztmlltd . * .. __ . . . -• 

FIRST BOSTON ( EUROPE ) ROBERT FLEMING & COS : ! GEFINA ] 

Umtttd •. T Limited *. «.>.*... *- 

GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN CREENSHtELDS HAMBROSBANK 

AiUnimOicWI . ' fjjisplillrf LimUtd -■'■-*' 

HILL SAMUEL & CO. EX BUTTON &CO.N.V. IBJ INTERNATIONAL ISTITUTOBANCARiO SAN PAOLO DI TORINO 

Limited Limited " 

KIDDER, PEABODY INTERNATIONAL KLE INWORT, BENSON . . KREDIETBANKjSX 

Limited Limited ‘ ‘ 

KREDIETBA NK S.A. L UXEMBOURGEOISE KUBN, LOEB& CO. INTERNATIONAL 

KUWAIT INTERNATIONA L INVESTMENT CO. SAJL KUT^JNVti&IiElWm^ 

LAZARD BROTHERS & CO* LAZARD FSERES ET CIE ... LAZARD FRERES& CO. : LEHMAN BROTHERS 


KREDIETBANKpt.V. 


LAZARD BROTHERS & CO. 

Limit'd 

LOEB, RBOA DES & CO. 


LOEB,RBOADES&CO. MANUFACTURERS HANOVER : .. HER 

Limited 

B. METZLER SEEL. SOHN & CO. MITSUBISHI BANK (EUROPE) SJL 

MORGAN GRENFELL & CO. NEDERLANDSCHEMIDDENSTANDSBANK N.V. 

Limited '■*■ ■*.; 

THE NIKKO SECURITIES CO* (EUROPE) LTD. NOMURA EUROPE NX . , . jNORP? 

PETE7lBROECK,VA N CAMPENHOUT, KRMPBN SA~ ; J r" : . 


D FERRES & CO. . ; LEHMAN BROTHERS 

■•■■■ ■" '*■ .?'■■■,. V --XfslRilislfiC *■■' 

■ MERRlUL LYNCHlNTERNATIONAL & CO. 


SAMUEL MONTAGU &CO. 

fJmffUd 

NED E BANK 


THE NIKKO SECURITIES CO* (EUROPE) LTD. NOMURA EUROPE NX . ” .NORDDEUTSCHELANDESBANK 

. V- * GIROZENTRALE^ 'j 

ORION BANK PETERBROECK, VA N CAMPENHOUT, KRMPBN SA~ - PICTETINTEmATIONAL 

Limited - 1' ,;rum* id', 

PIERSON, HE LOSING & PIERSON NX PKBANEEN ROTHSCHILD BANK AG : '' && ROTHSCHILD & SONS 


SALOMON BROTHERS INTERNATIONAL 

Limited 

SKANDINAV1SKA ENSKILDA BARKEN 


J. HENRY SCHRODER WAGG&CO . • - SHIELDSMODEL ROLAND 

Limited :.•*,• I M w p w fa t . 

SOC2ETA FINAN^0A^rCUR4TIVA (SOFTAS) 
SOCIETE GENERALS SOCI^GENERALEDEBANQim 


SOCIETB EXJROPEENNE DE BANQUE SOCIETE GENERA1 

STRAUSS, TURNBULL & CO. STENSKA HANDELSBANEXN 

TRADE DEVELOPMENT BANK 0 VERSE AS INC. . 7 


SW2SSBANK CORPORATION (OVERSEAS) 

• • > Lfmtted-. 


TRADE DEVELOPMENT BANK 0 VERSE AS INC. UNION BANK OFSWITZEItLAND (SECURITIES) 

VERBAND SCHWEIZERISCHER KANTONALBANKEN VEREINS- U NB WESTBA8K :S.G.WARB17RG &COJ.TD. 

WESTDEUTSCBE LANDESBANK. WOOD GUNDY LIMITED > YA3IAJCBIimEmATIQNALXEURpPB) 

GIROZENTRALE ■. ‘ V x+f. v*’ 

December 1, 1976. - 
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A^ERTISEMENT 


Euro-Deutschmarikbond Quotations and Yields 


Middle Cun^^tl VrS*dt5 
P:,=8 V-£.d I *** Muiav 


- - *<-80 

Airport Paris 69/84P (G) .. 9700 

AKZp 76/83 P 

Alusuisse 75/83 ...... Jnjis 

. A.P0.L.74/8I (G) ... ida'jq 

. Arbed Finance 76/83P IQl 00 

. Ardai-Sunndal 75/8 IP 10300 

' .Argentine 69/79 ■ nfS 

. Asian Dev. Bk. 69/84 *1 ™ 

.Asian Dev. Bk. 75/80P , 0 ,S 

Aslan Dev. Bk. 76/82 01 

' ' Asian Dev. Bk. 76/B3P 100 "$5 

•asko 75/80 p {Sit 

Aumar. 73/88 fG) Sim 

. . Aumar 76/84 (G) J0l!00 

Australia 67/82 101.50 

‘ Australia 68/83 IQljiO 

Australia '69/84 99.75 

Australia 69/84 iftnt 

Australia 72/87 101.80 

Australia .74/80 109.50 

■‘Australia 75/82 10750 

Australia 75/82 IP 104.75 

Australia 75/82 IIP 10475 

Australia 76/83 10525 

-. Austr. ind. Dev. Corp. 72/87 97 25 

Austr. Ship. Com. 76/B3P (G) ...... 105.25 

- -*ep. Austria 68/82 102 JO 

' lep: Austria 69/83 100.85 

. • " lep. Austria 74/79P 104 JO 

* lep.” Austria 74/80P 107.50 

;-lep- Austria 74/81 P 108.50 

lep. Austria 75/80P .. 104.50 

: .lep. Austria 75/81 P ..; 103.00 

lep. Austria 75/B2P 104.50 

.. lep. Austria 75/83 108.00 

.lep. Austria 75/83P 104.50 

lep. Austria 75/B7 ; 105.25 

lep. Austria 76/86 104.25 

“"'■■-Autopisras 69/04 (G) 92.75 

kuropiscas. 71/86 fG) ... 96.00 

^Autopistas 72/87 IG) 8825 

<$anco N. Obras 71/86 95.10 

Janco N. Obras 76/81 100.00 

JASF 65/80 T04.25 

iASF 67/77 100.55 

1EC Finance 76/83P 1 00.75 

3eecham Fin. 76/83 102.00 

lergen 74/79 107.50 

Sergen 75/85 106.25 

JFCE 75/83 (G) 103.00 

1FCE 76/84 (G) 103.15 

Icehler 74/77P 104.00 

»org-Warner 69/84 10325 

lorregaard 75/8 IP 103.50 

irascan Int'l. 73/88 99.30 

irazil 72/87 9025 

Irazil 76/86 99JQ 

irenner 68/83 I G ) 99.00 

British Gas 69/79P iC) 99.25 

Jritish Gas 69/84 fG) 97.00 

Iritish Petrol 65/80 9925 

iurmah Oil 70/85 10025 

:.C.C.E. 75/85 < G > 104.10 


*»0 avniiy: 

O - niandelarv rtraviimg 
Ca.' I:U rt 1 r-^r 

?• - .1 


I. 4.83 
1. 2.72— 8) D 
I. 3.75 84D 
i. 2.82 
1 6 83 

1. 8.81— 83D - 

112.77— 81D 
1.11.83 

1. 7.81 

1.12.70— 79S 
"1.1071—785 

1.1272— 795 
1. 9 75—845 
16.11.80 
I. 3.82 
I 4.83 
I 4 80 
I. 2.79— 88D 
15. 877— S4S 
1.11 .73—825 
1 8.74— 83S 
1 . 2.75— B4S 
Ml .75 — 84S ' 

1. 2.78—875 
1.10.80 
1 2.82 
I. 4.82 
1. 5.82 
> 3.83 

1.1 1.78 — 87D 
I 9.83 

1. 4.73— 82S 
1 4.75— 83S 
1 . 7.79 
1.11.80 
I (281 
I. 2.80 
1. 6.81 

1. 4.79— 82D 
1 . 2.83 
I. 4 79— 83D 

1. 5.78— 87D 

2. 5.83— 86D 
I. 773— 84S 
1 10.77— 86D 

1.10.78 — 87D 

1.11.77— 86S 
1. 9.81 

1.10.71— 80D 
1. 4.77 

1.1 1.83 
1.11.83 
1.1279 
I. 5.81— 85D 
I. 7.81— 83S 
I. 7.82— B4S 
1.12.77 

1.11.75— 845 

I 5.81 

1.10.79— 88S 

1.10.76— 875 

1. 10.82(80-861 - 
1. 874— 83S 
1. 4.75—79D 
I. 475— 84D 
1. 6.71— 80D 

1.11.76— 85D 
1. 4.81— 85D 


viddieLCa"-*' 
Free -p* 1 -* 


I.C.C.E. 76/86 <G> . 


8.15 

8.04 

774 

1 7.83— 86D 

:ECA 64/79 

100.10 

5.49 

1.43 

5.50 

J. 6.68— 79D 

: E C A 65/83 

96.00 

573 

3.15 

6.94 

1. 4.71— 83D 

:ECA 71/86 

10125 

7.41 

4.63 

7.16 

1. 5.77— 86D 

: C C A 72/87 

95.70 

679 

5.79 

7.43 

1 7.78— 87D 

: E C A 72/88 

9900 

7.07 

6.40 

720 

1. 1.79— 88D 

: E C A 73/BB 


662 

6J4 

7 -*3 

I. 4.79— 88D 

ZECA 73/88 ...: 


601 

7.20 

5.39 

1.11.79— 88D 

:eca 74/79 ip .... 


9.30 

2.67 

• 6.80 

1. 8.79 

: E C A 74/79 IIP .... 


9J0 

2.75'' 

' 6.89 

1. 9.79 

IECA 74/81 P 


9.17 

4.75 

>'7A5 

l. 9.81 -' 

:ECA 74/81 


8.82 

5.00 

\-7.18 

1.12.81 

;ECA 75/80P 


7.73 

4.00 

"6.97 

,1.12.80 

: E C A 75/82 


7.49 

6.04 

• 6.61 

15.1262 

: EC A 75/85 


8.06 

4.66 -. 

706 

1...4.78 — 85 D 


2ECA76/81P 1Q4.CQ 

: E C A 76/83 10225 

: E C A 76/86 .102.00 

2ERGA 73/81 P - 95U0 

Charter Cons. 68/83 85-80 

Chrysler 69/84 10075 

C.N. Autoroutes 69/84 ( G ) 98.35 

C.N. Autoroutes 75/82 (G) 107.00 

C.N. Energie 69/84 (G) 97.25 

C.N. Telecom. 68/83 fG) 9975 

C.N. Telecom 70/85 (G) 105.50 

C.N. Telecom. 75/82 fG) .106.00 

C.N. Telecom 75/83P.1G) 106.00 

C.N. Telecom 75/83 fG) 105.75 

C.N'. Telecom. 76/83 ( G ) 100.40 

. Comalco 71/86- ; 10075 

Comal Co 75/82P JM JO 

Camp. Franc. Petr. 70/85 403.70 

-Comp. Franc. Petr. 75/85 J04J0 

. Consarzio 70/91 (G) -'2«5 

■ Continental Oir 70/85 1£5.90 

Copenhagen 64/84 

■? Copenhagen 68/83 

Copenhagen 69/84 - » 

'/■Copenhagen 71/86 

Copenhagen 75/85P 102.50 

- Council of Europe 73/81 P wl'55 

Council of Europe 73/88 - 97.00 

. • Council of Europe 75/82P !21'52 

Council of Europe 76/83 102.90 

• V Council of Europe 76/83 1^175 

Coumulds Int'l. 69/B4 9675 

Courtualds Int'l. 71/86 

. Coumulds Int’l. 72/87 ® 7 -*0 

Couruulds Int'l. 73/88P 93 ; 00 

CVRD 76/84 - 101 00 

Daimler-Benz 70/85 " 106.90 

Danish Oil 74/78P (G) . 105.25 

Danish Oil 74/78 P {G 1 104.25 

■ Den. Dansk Bk. 76/86 ...; 101 JO 

Denmark 68/80P 100.00 

' Denmark 69/84 98.75 

Denmark 70/85- 103J0 

Denmark 71/86 101.00 

. Denmark 72/87 ' — 95.00 

' 'Denmark 74/89 - 108.75 

Denmark 76/82 ......... 103 JO 

Denmark 76/82 ; 102.75 

. District Paris 69/84 ( G V . 96.60 

. Dunlop Fin. 70/85 104.30 

Dupont Europe 65/80. 102.75 

-. EEC 76/83 100.25 

Elect. Council 69/84 <G ) 99.60 

... Elect. Council 69/B4P fG) 99J0 

Elect. Council 71/86 (G) .1 99.50 

Elect, de France 70/85 (G) 104.50 

ENEL 65/80 (G> : .... 95.00 

Emo-Gutzeit 70/85 1—' 103.00 

• Ericsson 72/87 : 98.75 

• ESAB 76/8IP- T 02.50 


15.1281 
1.10^3 
U0.82— 86Q 
1.4.81 
1.10.72— 83S 
I. 7.75— 34S 
1. 3.75 — 84 D 
16. 1.82 
1. 2.75— 84D 
1.11.74— 83D 
I J 0.76 — 85S 
I. 3.82 
- 16. 2.83 
16. 2.83 
16. 4:83 
I. 6.77— 865 
1. 6.82 

. I. 7.76 — 855 
I. 5.80— 85D. 

1. 177—9 ID 

1.12.76— SSS 
15.1270— 84D 

2. 572— 83S 
' 1 .^6.75— 84S 

. 1. 477— B6D 
1. 3.80— 85D 
1. 581 
i. 779— 88D 
1. 2.82 . 

!. 2.79— 83D 
1. 5.80— 83D 
1 . 475— 84S 
f . 3.77 

. I. 780— 87S 
1. 2.79— 88D 
1. 2.81182-84) 

1.11.76— 85D 
1.H78 
1.1278 
.1.1182 — 86S 

. 1.1072— 80D 
1. 8.75-B4S 
V. 976— 85S 

1.11.77— 865 
'. I.I278-^87S 

I! 3.80— 89S 
1.282 
I. 982 ' 

1 4.75— 84D 
• 1. 876— 855 
1.1171 — BOD 
1.4.83 
1. 975— 84S 
■ 1.9.75— 84D 
1. 3.77— 865 

1.11.76 — 85S 
1. Z.69— BOD 

1.10.76— 85D 
1. 378—875 
1. 281 


: LB Euro-Deutschmarkbond Yield Index 

Tiber 30, 1976: 7.56 <70 October 29 1976: 7.85%’ 


ESC OM 65 /80 (G) 

ESCOM 68/83 [Gj 

ESCOM 70/85 (G) 

ESCOM 71/86 1G1 

ESCOM 72/87 (G). 

ESCOM 73/88 [G) 

ESCOM 75/80 (G) : 

ESTEL 73/88 ..■ 

ESTEL 75/85 ... 

Eurohma 64/79 

Eurofima 65/80 

Eurofima 67/83 : 

Eurofima 71/86 

Eurofima 72/67 ..... 

iurolima 73/88' .: H 

Eurofima 73/88 ............ 

. Eurofima 74/79P. .... 

EurofiRii 75/85 

Eurofima 76/83 

. Eurcp Inv. Bank 68/78 

; Europ. Inv, Bank 69/84 

Eurap. Inv. Banjc 69/84 


1.10.71 — SOD 
1.10.74— 83D 
1. 4J6— 85D 
1. 3.77— 86D 
?. 9.78— 87D 
1. 579— 88D 
1. 8.80 
1. 879— 88S 
-1. 681— SSS 
1.8.67— 79D 
. 1.12.68— 80D 
■ 1.971— 83D 
. ;1 . 2.75-T-86D 
1. 976— 87D 
I. 377— 88D 
1.1077 — 88D 
1.1279 
1. 2.81—85D 
1. 2.83 
1. 6.78 
1, 375 — 84D 
U 175-84D 


i Europ. Inv.. Bank 70/80 lOJjJO 

Europ. Inv. Bank 71/86 102.10 

1 Europ. Inv. Bank 71/86 102JO 

, Europ. Inv. Bank 72/87 9675--. 

> Europ. inv. Bank 72/87 93.90 " 

Europ. Inv. Bank 73/88 9675' ' 

1 Europ. Inv. Bank 73/88 9975 

i Europ. Inv. Bank. 74/8 IP 10775 ; 

Europ. Inv. Bank 75/80 10375. 

, Europ. Inv. Bank 75/83 10835... 

1 Europ. inv. Bank 76/83 T03O0- . 

' Europ. Inv. Bank 76/83P 1 02X30 o. 

, Europ. Inv. Bank 76/84 9850 v 

Europistas 71 /86 (G) 98.75 . 

; Europistas 72/87 (G) 95J0 4 " 

, Fin. Wist f Dan Ind 74/78P 105.00 - 

, Finland 64/79 100.00 

, Finland 64/80 98 JO- 

, Finland 68/83 ?8 00 ! 

, Finland 68/83 9750 '. 

, Finland 69/84 9775 . 

, Finland 69/84 99.50 

; Finland 70/85 1 04.00 • ' 

, Finland 72/87 96JO 

, Finland 76/84 1 00XX3 • 

, Finn. Kommuna I 69/81 lG) 

, Finn. (Communal 71/83 <G) 10175.:. 

, Firestone Fin. 71 /B6 104 JO '-. 

, Richer. Georg 74/79P 104X30 

, Forsmarks 75/83 (G) 10375;. 

Francetel 76/83 (G) 10173. 

, Fujitsu 75/80P 104.00 

, Gen'I. Instrum. 68/80 100J0 

Gen. Zbk. Vienna 75/B2P I04J0 / 

Gen. Zbk. Vienna 76/83P 102 JO . 

Giroz. Vienna 74/7BP 106 J0‘ 

Giroz. Vienna 74/79P 10700 

Giroz. Vienna 74/80P T07.53 

Giroz. Vienna 76/81 10050 

Giroz. Vienna 76/83 100J5 

Glaxo Fin. 71/86 1027X3 ■. 

Gocceborg 75/85P U15J0 

Goodyear Tire 72/87 10050 - 

Guardian Inv. 73/83P 9775- 

Gucst-Keen-Nettl. 76/83 98.10 

Hamersley Iron 72/87 

, Hazama-Gumi 76/81 P J5*® 

Helsinki 68/83 ' ' 

Highv. Steel cum.w. 66/78 96.10 

Highv. Steel ex w 66/78 96XH) " 

Hitachi Shipbidg.76/81 104.00 

Hoogoven 570/85 104.00 

IAKW. Vienna 75/85 ( G ) 104.90 

Iceland 69/84 98.75 ■ 

I C I Int'l. 70/85 103.00 .- 

ICMnc'l. 71/86 103.00 

1 C I Inti. 72/92 88 J5 

1C I Int'l. 75/82 104.25 

ICIPU 71/91 (G) 9055 

I mat ran Voima 71/66 ( G 1 99.75 - 

Imatran Voima 72/87 (G) 99.00 

Industr. Bk. Japan 68/83 100.25 

Industr. Bk. japan 70/85 103.00 

Industr. Bk. japan 73/80P 99.00 

Industr. Bk. japan 73/81 P 98.00 

ind. Min. Dev. Iran 73/85 98.00 

Ind. Mtgebk. Finl. 64/79 <G) 9850 * 

Ind. Mtgebk. Finl. 68/80 (G) 99.40 

Ind. Mtgebk. Finl. 71/86 (G) JDOJO 

Ind. Mtcgbk. Finl. 72/e7 (Gj 9650 . 

Ind. Mtgebk. Finl. 75/84 (G) 103.00 

Int. Am. Dev. Bank 64/79 99 JO ■ 

Int. Am. Dev. Bank 68/83 99.00 

Int. Am. Dev. Bank 69/84 9950' 

Int. Am. Dev. 8ank 70/85 104.75 

Int. Am. Dev Bank 72/87 I 96.25 

Int. Am. Dev. Bank 72/87 II 96.50 • 

Int. Am. Dev. Bank 76/83 P 102.00 ' 

Int. Am. Dev. Bank 76/83P 103.00 


| e'd ’ 1 | Z - '• ■ c-«»: r rv drr.v.'r.o I 

■ c/ •?: a - j 

S - . i-. 1 -' afford t 


6.45 2. 5.8C 

6.93 | 977— 86D 

7.13 l 10.77— 86D 

723 3.7B— 87D 

7.12 r. 9.80— 87D 

7.18- . 1. 2.79—885 
' 7 09 1-7.79—885 

7.96 - 1 . 9.81 

7 04 U2.80 

7.48. - 1. 1.81— 83D 

•7.25 . 1--7J0-83D 
-7.36 1.1013 

7.03 1.1211— B4D 

8 88 . 1-2.77— 86D 

9.31 I 1.78— 87D 

6.6S-. 1.1175— 78D 

. 6-34 1 9;70— 79D 

6 89 ' 2. 1.71— 80D 

7.85 I. 6.72— 83D 

7.66 112 72— 83D 

8.01 2. 5.73— 84D 

7 78 1.10.73— 84D 

8.03 ' 1 .12.76— 85S 

7.63 i. 4.78 — 87S 

7 99 1. 6 81— 84S 

7 14 . 1.12.72— 81D 

7.70 2. 5.76— 83D 

650 . . 1.1077— 86S 
759 1.5.79 

7 44 1. 7.80— 83D 

7.16 16.10.83 

8.03 I. 3.80 

6.34 1.6.71— 80S 

8. IS |. 3.82 

792 1 2.82— 83D 

6.19 f. 12.78 

7.08 1.12.79 

751 1.12.50 

6.87 1.1111 

7.11 115 83 

. 7 -£3 i. 7.77— 86S 

®-?4 1. 2.81— 85D 

- 1.12.78— 87S 

ll 1 ' 1 . 2.79 — 83D 

2.513.- 

7 S 4 I. 7.78—875 

70S j. 6.31 

'7.25 1.7.72—835 

970 1. 4.78 

9.79 1. 478 

7.11 1. 3.81 

7.52 I. 676 — 85D 

7.66 I. 5.80— 85D 

7 61 1. 573—845 

7.88 1.10 76— SSS 

• 7.31 1 10.77— 86D 

7.83 1 378— S2S 

7 54 1.882 

10.l> 1 1.77— 91D 

8.20 1. 4.77— 86S 

' 8.31 1. 1.78— 87S 

7.0Q 1 12.72— 83S 

* 7.87 I. 9.74— 85S 

611 1.6.8C 

7.03 1. 5.81 

7.82 I. 5.77— 85S 

7.01 2. 5.70 — 79D 

7.15 1.11.73— 80D 

8.04 1.12 77— 86D 

7.91 I. 7.78— 87D 

8.10 1. 4.78— 84D 

552 1. 7.70 — 79D 

7.06 1. 7.72—835 

7 21 1. 8.75— 84S 

7 25 1 976 — SSS 

7.26 1. 6.75 — 87S 

722 1.11.78—875 

7.57 16. 2.83 

7M 1. 7.83 


WestLB m 

For current prices and furttjir information call 

Diisseldorf Telephone Si6 3122 1 International Bend 

Westdeutv'trhe Land&sfcank ‘.Telex 8581832 / Trading Dept. 

Guozentrale 

PC. Box 1128 • Tei^DhonO' 8 26 37 4 j \ . • 

4000 Dii&'Hdorf 1/FR6 Tei-r -■ 8581882 ) Instuuuonal Investors Dec 




Diisseldorf /- Te-lephi 

Westdeutv'che Land&sfcank ‘.Telex 
Girozentrale 

PC. Box 11 28 • TeieDhi 

4000 Du&'Hdorf 1/FRG Telex 

London 

Wesideutsche Landes bank T*i*ph( 
Girozentrale .Tei^x 

London Branch - • . ! 

21 Austin Friar 7 

London EC2N 2HB,-UK : . -- 

Luxembourg ! ' ' ' 

IV--5ILB Ihltrn^nondl 5 A Tp|*phone 44^93 
A?. Boulevard Rovais- .2621 

Luxembourg 


Telephone 6386141 
TeKx • ' 887934 


Hong Xong 

ASIAC 

1201 Ku'chison House 
■Hong kortg - 


T«:«iphcr»e r 5 9204 
Telex ?5’.42 


Westdeutsche Landesbank Girozentrale 
Leading Marketmaker^.in Eurobonds^ 


.tf r,’ bpew: yea-:, aro ecC: Ti'r j cf ye* s z are - in ciniex.: - es(f.Ho . v - 

j»l tr.aturi'y :r. c.i u: a ! tepa. meet . . . , 

••• 'il .T4 !u:.!>- :r. u-. e if a ji.-.ueg hind iecu* v.hehever mb quoted twice Ts twfcvv TOO 
. stage J.1& :i j uiruunn fund iSiiifi. w^never r»e gooted price above ■ 00 

wage Me :n Co-.'- b^r-d i :iJ? provides for mandatory drawing by 1st at C8 f Ct Jy 

'- jePivrerrent ntre sma::ei: der.on:ma«or» rosy. be UigarSur the usual DM TOOOsf puhllp issu«lj--. - •. . .• 
^'rimenrGuarar,:/ ; .... •. . 


Int'l. Coml. Bk. 73/83 i... 

Int'l. Std. Electr. 69/84 

IRAN 68/78 

Ireland 69/84 

Ireland 70/85 

Ireland 76/81 : 

1 R1 ex. warr. 64/79 lG) .....V....:. 

I SCO R 71/86 (G 1 

■IS CO ft 72/87 (G) .V;.... 

ISC OR 73/88 (G) 

ISCOR 7J,£W <G) 

Japan 64/79 

Japan 68/83 ; 

Japan Dev. Bk. 76/83 (G) V 

japan Synth. Rub. 76/81 P 

Johannesburg 71/86 (G), 

Johannesburg 72/87 ( G ) 

Jydsk Telefon 69/84 

/yds k Telefon 72/87 

Jydsk Telefon 73/88 ... 

Jydsk Telefon 75/82P 

Kansai Electric 69/64 

Kansai Electric 71/86'...; 

Kawasaki Steel 75/82 

KELAG 73/88 

KHD Finance 72/87 

Kjobenhavns Tel. 72/87 

Kjobenhavns Tel. 72/87 ... 

Kjobenhavns Tel. 73/88 

KIM Finance 70/85 

Kobe 68/83 (G> 

Kobe 69/84 {G> 

Kobe 71/86 tG) ...; 

Kobe 72/87 fG) .' 

Kobe 75/80P fG) .' 

Kobe 76/83 lG) 

Kommunl. Inst. 76/83 1.., 

Kommunl. Inst. 76/84 

Longc. Cr. Bk. Japan 70/85 

Lonza Int’l. 74/79P 

Lonza Int'l. 7S/80P 

Malaysia 72/84 

Malmoe 75/84 

Malmoe 76/83 

Manit Hydro El 72/87 

M E P C 73/88 

Mexico 68/80 

Mexico 68/84 

Mexico 73/88 

Mexico 75/82 

Mexico 76/83 

Mitsubishi Gas 76/8 IP ; 

, Mitsub. Heavy 75/80 

Mitsui Toatsu 76/8 JP ..... 

MODO 75/83 

Montreal- -69/89 

Montreal72/92 

Montreal 73/93 ; 

Montreal 76/86 

Mortg. Denmark 69/84 (G) 

Mortg. Denmark 71/86 (G) 

Mortg, Denmark 73/88 fG) 

Mortg. Bk. Finl; 69/84 <G) 

Nafi. Mexico 69/79 fG) 

Nat. Bk. Hungary 75/81 

National -Lead 67/79 

Nat'l. Westm. Bk. 73/88 

New Brunswick 72/87 

Newfoundland 69/84 ;... 

Newfoundland 71/86 

:Neyvfoundland 72/87 


1. 6.79— 83D 
t. 9.75— S4S 

1 12.71— 78S 
I. 9.75— 84D 
I. 9 76— 85D 
1. 1.81 

30. 6.75 — 79D 
I. 6.77—660 
1. 4.78— 87D 
l. 3.79— 88D 
1.11.79— 88D 

I. 6 70— 79D 

J. 372— 83S 
1. 4.83 

1. 7.81 

I. 9.77— 86D 
1. 9.78— 87D 
15. 9.75— 84S 
I. 3 .78—875 
1. 2J9 — 88S 
1. 7.82 
1. 3.75— 84S 
I. 5.77— 86S 
I. 6.80— 82D 

1. 5.79— B8S 

2. 5.78— 87S 

2 1.78— 87S • 
1. 5.78— 87S 
1. 4.79— BBS 

1.10.76— 85D 
1 . 6.72 — 835 
I. 5.73— 84S 
I. 2.77— 36S 
1. 5.78— 87S 
I. 6.80 

I. 6.83 
1. 4.61— 83D 
15.10.77— 84D 

1.11.76— 855 

I. 11.79 
15. 5.B0 

J. 6.75— 84D 
1. 281— 84D 
l. 3.80— 83D 

1 6 78— 87S 
1. 5.79— 88D 
1. 6.71 — SOS 

2 1.73— 84S 
I. 1.79— 88S 
I. 7.82 

I. 6.83 
I 6.81 
1. 1.80 
15. 9.8) 

1. 6.80 — 83D 
1 . 4.70— 89D 
1. 9T3— 92D 
1. 6.74—935 
1. 777 — 86S 
1,1175— 84S 
1. 377— 86D 

I. 7.79—885 

J. 473—845 
1. 6.72—795 
I. 7.8! 

1. 6 72— 79S 
1 10.79— 885 
1 11.78— 87S 
1 . 875—84$ 

T 8.77— 86S 
1.1 178 — S7S 


j * | *=?5VX*n: ' i 

1 y.fiddte Orient i ! Vfdd*; ^ - r. r^unrydrewing , 
■;?«» Vidd ue M«u.SiT _ 


6;f c Newfoundland 73/88 

7- e New Zealand 68/78 

ij'. New Zealand 69/84 

7--, New Zealand 71/86 

i 5 New Zealand 72/87 

9.- a New Zealand 75/80P ; 

9l ; c New Zealand 75/80P 

New Zealand 75/82 

7- ; 0 New Zealand 76/83 

7--; New Zealand 76/86 ... 

9% Nippon Kokan 75/82 - 

8^:1 Nippon T T 75/82 (GJ 

B^To Nippon T ? T 75/82 (G> 

7,'-3 Nippon T ” T 76/83 (G) ......... 

8' 'jo Norses Komm. Bk.- 70/85 fG) . 

8 5 „ Norges Komm. Bk; 75/80 (G> 

8 0 Norges Komm. Bk. 75/80P iGj . . 

7% Norges Komm. Bk. 76/81 « G) 

8;?j Norpipe 76/84 

6 o Norpipe 76/88 

7 Norsea Gas. 76/B8 

9:i Norsk Hydro 75/87 

o'-\j Norsk Hydro 76/88 

8iS Norway 75/80 

8; e j. Norway 75/80P 

7J% Norway 76/80 

7\ Norway 76/81 

7Jf c Norway 76/81 

7; fa Nova Scotia 71/86 — ■•■■ ■ 

7 r ‘ z . Nova Scotia Power 72/87 

9i ^ NYK Line 75/80 

6**3 Occident, Overs. 68/83 

6% Oestcr. Donaukr. 59/84 fG) 

6? s 0 Oesrer. Donaukr. 73/83 lG) 

8; : 'i Oester. Draukr. 75/85 (G) 

7% Oest. El. Wirtsch. 67/87- < G / 

10 -lie, Oest. Inv. Kredit 74/79 P 

9'*; Oest. Kontrollbk. 74/78P « G) 

9 if; Oest. Kontrollbk. 74/79 IP I G) ... 
ji-j Oest. Kontrollbk. 74/79 IIP (G / ... 

6\% OKO 64/79 (G). 

6{ r 3 Ontario 69/84 

6|a Ontario 72/87 

7 J 0 Ontario Hydro 69/84 

7[ : o Ontario Hydro 71/86 

6i°3 Ontario Hydro 72/87 

61 S Ontario Hydro 73/88 

64 s ; Osaka 62/77(G) 

6iS Osaka 63/78 (G1 i- 

Osaka 64/79 (G) 

6s?o' Osaka 65/80 (G) 

6? a Oslo 64/79 

5iTj Oslo 65/80 

7% Oslo 67f79 

7:*:, Oslo 69/84 

7,% Oslo 71/87 

6,% Oslo 73/90 : - 

9y s Oslo 75/87 

7 c n Outokumpu 68,78.(0 - 

6;^o Paaua 73/88 ( G.) ; 

BJ e i Pcmtx 76/83 

fiTf s 0 Philip Morris 72/87 

8i% Philips 75/81 P 

8L.3 Philips 7S/81P ... 

8i c A Philips 75/82 .-. 7 

8*% PK-Banken 75/83 

9|?; Piatm. Malmoe 75/80P 

7% Quebec -69/77P 

6'*% Quebec 72/B7 ....: 

6i% Quebec Hydro El 69/ 84' 

7i) a Quebec Hydro El 69/84 ! L. 

8% Quebec Hydro El 71/86 

6\ e .c Quebec Hydro El 72/87 

6:?i Quebec Hydro El 73/88 

8j^ Queensland Alu 70/85 

7\% Red land Int'l. -69/84 

7j y 9 Reed Paper 73/88 

8;is Renfe 76/82 (G) 

7i% SAAR 71/86 

lOifo SAFE 74/79P 

7l)b Sandvifcen 72/87 

Sandviken 75/83 

8 Sanko Steamship 75/80 - 

9% SJK.P.L. 75/80P (G) 

7?o Sears Int'l 68/83 . 

6*% Shell Int'l. 72/87 ...» 

84*0 Ship Co. N. Zealand 75/80P (G) 
8'% Ship Co. N. Zealand 75/82 IP <G» 

8 i% Ship Co. N. Zealand 75/82 IIP (Gi 

7 % Siemens Europe 65/31 i.-.. 

7f a Singapore 72/82 '. 

8j~S Singapore AM. 76/83 fG) 

8ifc> Sira Krina 70/85 

6 S.N.C.F. 68/33 (G> ..... 

7\% Soc. Dev. Re2. 76/86 (G); .... 

6jf4 South-Africa 69/84 

8J?b South-Africa 70/85 

7\% Sourh-Africa 71/86 

7?i South-Africa 72/87 

7iib South -Afr. Railway 73/fiB lG) 

9k% South-Afr. Railway 75/80P (G) ... 
9J>o South-Afr. Railway 75/80 fG) ...... 

7% South Scotl. El. 73/88 (G) 

10Ti Steirmark 74/80P 

84 fo Stockholm City 75/83 

8j% Stockholm County- 75/87 !... 

7i°o Studeb. Worth. 69/79- 

8f% Sumitomo Metal 75/82 

Tftl Sun Oil. Int. Fin. 73/83 

7;*; Svenska Cell 73/88 

9% Svenska Taendst. 75/85 '.. 

6i% Sverlges Inv. .Bk. 72/87 . 

7f 0 Svcriges Inv. Bk. 73/88 

8;?o Svcriges Inv. Bk. 75/83 

9!-fa Teisei Corp. 7S/80P 

lO^a Tauernautobahn 74>'79P (G) 

9*% Tauerautobahn 74/81 (G) 

9^j Tauernautobahn 75/82 P (G) 

9?o Tauernautobahn 75/83P <G) 

7°o Tauemkraftwerke 68/83 fG) 

6-\ % Tauemkraftwerke 68/83 (G) 

7i% Teledyne Int'l. 73/88 

6i% Tenneco Int'l. 68/83 

74 io Tenneco Int’l. 71/86 

8% Tenpfinco 73/93 • 

Tenpfinco 75/82P — - 

84*5 Thyssen Car Ffn. 75/82P 

8lfo Thyssen Car. Fin. 75/82P 

6ifi Thyssen Inv. 66/81 


94.25 

103 JO 

101 QO 
104.00 
10105 
>06.50 
J06O5 
1UJ0 
rlOSBO 
104.00 
-104 JO 
1C6.00 

105.75 

104.00 
I0S75 
,104.75 . 

104.50 
102J0 

106.00 
I0Z75 

99.25 

106.75 

105.00 

107.00 
IQ2.75 

104 JO : 

103.00 

106.50 

: 103J0 . 
100 JO' 

106 JO 
96.60 

? 98.00 
9625 
’ 105.90 

100.25 

107 JO 

104.50 

104.00 
-104.00 

99.00 
• 100.75 

94.00 
T03.00 

: 103.25' 
9925 
97.35 
10025 
101.00 
101.00 

101.00 

1D0.25 

99.50 
10475 

103.75 

104 JO 
94.95 

105 JO 

100.75 
■9725 

98.75 

101.25 

los'.ocr 

105.00 

107.35 

104.75 
10325 

100.50 

95.25 

99.75 

101.35 

103.75 
95.50 

94.75 

103.00 
97.30 
90.00 

98.75 

102.00 

107 JO 

, 99.00 

107.00 
104.35. 

105.50 
104.00 ' 

99.85 

104.25 
10375 

103.75 
10325 

98.25 

102.00 
103.90 
10Q.5Q 
!00.50‘ 
73.65 

84.00 

76.00 
69.40 

69.75 

95.00 
97 JO 

92.75 

107.75 

104.25 

104.00 

102.00 

105.15 

102 25 

96.50 

104.75 

53.75 

98.35 

104.15 

105.00 

107.75 

109.25 

106.00 
106.00 
T03.I5 
9?.40 
93.20 

101.00 
104 85 
95J0 
104 JO 

102.75 
102.75 
101.50 


1. 4.81— 88S 
1. 7.72— 78S 
I. 275 — 84D 
1. 5.77— 86D 
1 2.78— 87D 
1. 2.80 
1. 280 
1. 182 
1 3.83 
1.1182— 86D 
1. 4 .SO— 82D 
1 . 3.82 
I 6.82 

1 .10.83 
UC.76— 85S 
1. 6.80 

1 . 7.80 
1 . 5.8 1 

1 . 2.80— 84D 
1. 6.83— 88S 
1.1283 — 88S 
I 380 — 87D 
1. 4 83—885 
1. 5 80 
I. 6.80 
1.1280 
1. 5.81 
1. 7.81 

1.12.77— 86D 

1.12.78- 875 
1. 280 
1.1072— 835 
1. 2.65 — 84D 
l. 3.79— 88S 
I. 381— 85D 
I. 2.73— 87D 

16.1079 
1. 9.78 
!. 679 
?. 7.79 
1.1 170— 79D 
I. 275— 84D 
I. 9.80— 87D 
1. 8.75 — 84D 

1.12.77— 86D 
1. 6.80 — 87 D 
1. 3.B1 — 88D 
I. 2.6R— 77n 

1. 369— 78D 

2. 1.70— Z9D 
1. 271— 80D 
b 4.70— 79 D 
1. 3.71— SOD 

1. 3.72— 79 D 

1.11.75— 840 

2. 1.78— 87S 
1. 7.76— 90S 
I. 3.78— 87S 
I. 9.72—7&D 
I. 7.79—885 

1.12.83 
1.1178— 87D 
1. 4.81 

15. 4.81 
15. 3 62 
?. 860— 83D 
1. 5.80 
1. 8.77 
I. 7.78 — 87D 
I. 275—845 
I. 9.75— 84D 

I. 9.77— 86D 

J. 478— 87D 
1. 379— 88D 

1.11.76— 85S 
1. 675— 84S 
1. 1.79— BBS 
I. 7.82 

1. 6 77 — 86S 
1.1179 
I. 2.78— 417 D 
1. 2.83 
1.12.80 • 

1. 3.80 

30. 673— 83S 
1. 4.78— 87S 

3. 6.80 
22. 562 
27. 5.32 

1.11.70— BIS 
1 . 7.78— 82S 
1. 2.79— 83D 
I. 6.76— 8*:D 
1.10.72—835 
I. 460— 86D 
1. 4.73— 84S 

1.11.76— 8SS 
1.1177— 865 

1.11.78— 87$ 

1 . 6.79— 88S 
1. 6.78— 80D 
1. 7.80 

1. 279— 8 BS 
1.10.80 

15. 4.76— 83 D 
1. 479— S7D 
1. 8.79 

1. 7.82 

I. 8.79— 88S 

J. 2.79— 88S 
i. 3.80—855 
1. 378—875 
1. 3.79—883 
1. 6.80— 83D 

16. 3.E0 
1.10.79 
I. 761 
I. 3.82 
i. 363 

I. 2.74— B3D 
I. 9.74— 83S 
r. 1.79— 885 
1.1276— 83S 
1. 6.77— 86D 
1.11.82— 93S 
1. 362 
I. 4.82 
I. 762 
1. 372— BID 


West LB Schuldscheindarlehen 

4 year maturity: 6.25#> 


5 year maturity: 6.75^ 


Tckyo El. Power 69/84 

103.05 

7.04 

4.34 

6.54 

1 12.75 — 340 

Toray Ind. 75/80P 

104.50 

9.09 

3.i9 

7.83 

10 2.E0 

Traf. House Fin. 72/87 

77.75 

8J6 

10.83 

9.94 

l.i0.78— 87S 

Transocean Gulf 71/86 

103.75 

7.23 

5.09 

6J9 

2. 5.77 — B6D 

Trondheim 68/83 

93.63 

6 35 

7.00 

7.13 

1.12.72— 83S 

T rondheim 70/85 ■ 

1 05.75- 

7.96 

4.7B 

6 94 

1.12.74— ass 

TRW Int. Fin. 69/84 

102.65 

7.31 

4.15 

6.37 

1.10.75 — 84S 

Unilever 74/&IP .......J 

10950 

8.90' 

5 CO 

7.41 

1.12.81 

Unilever 75/87 

107.85 

7.83 

7.76 

7 14 

1. 561—875 

Venezuela 68/83 

100.00 

7.00 

6.83 

7.12 

1.10.74— 835 

Vienna 63/83 ; 

10-3.40 

6.57 

3.38 

6 98 

1. 6. 74-835 

Vienna 75/84 ■. 

103.75 

7.95 

5.06 

7.32 

1. 8.79— 84 D 

Voesr-Alpine 73/88 

10440 

8.14 

7.48 

7.70 

I.l079r-3ES 

Vocst-Alpine 75/85 . 

103.90 

8.18 

6.43 

7.69 

1. 661— 65D 

Wells-Fargo cum w.. 73/88 

101.85 

6.38 

7.17 

6.17 

1.11.79—885 

Wells-Fargo ex w. 73/88 

95.50 

661 

11.92 

7.07 

1.11.79—885 

Worldbank 65/85 '.. 

97.25 

5.66 

8.33 

6.01 

1. 4.71— 85D 

Worldbank 68/78 

102.75 

6J7 

125 . 

4.51- 

l. 3J3 


voest-Aipme tsja a 104.40 

B) D o Vocst-Alpine 75*85 . 103.90 

6i°i Wells-Fargo cum w,. 73/88 101.85 

8\% Wells-Fargo ex w. 73/88 9550 

5!-9i Worldbank 65/85 ' 97 25 

6Jio Worldbank 68/78 ; in’ 75 

6v°i Worldbank 68/80 10Q65 

6j% Worldbank 6S/84P 97 jflO 

6 *■% Worldbank 69/84 93 JO 

6i% Woridbank 69/84P 9630 

6% Worldbank 69/84P ‘ 9S.2S 

Worldbank 70/80. J07 75 

8°; Worldbank 70/86 102.60 

7\% Worldbank 71/86 I ; 100.65 

7i% Worldbank 71/86 11 101.50 

6\% Worldbank 72H7P 100.00 

Worldbank 72/82 97 40 

6i% Worldbank 72/87 o 7 \q 

6i% Worldbank 73/83 . 99 eg 

6]fi Wpridbank 73f&8 ' 95 15 

8{% Woridbank 75/82P 103 0O 

8% Worldbank 75/82 104.00 


Worldbank 75/83 1 

Worldbank 76/82P 

Woridbank 76/82P 

Worldbank 76/83 '. 

Worldbank 76 , 83 '. 

Woridbank '76/64! 

Yokohama '68 '83. f G i. 

Yokohama 69/84' (G) ....... a. 

Yokohama 71/86 fGl 

Toshida Kogyo 75/80P 


/ 105.00 

103.25 

102.50 
: TO I JO 

102.25 

104.00 

100.10 

102.00 

' 104.00- 

103.50 


2. 1.77— 34 D 
1. 6.75— 84 D 
2 1.77— 84 D 
1. 4.77— 84D 
I. 8.80 
I. 1.77— 86 D 
1. 6J7 — 36D 
). 12.77— 86D 
1. 3.77 
1. 7.82 
1. 3JS — 87D 
I. 2.83 
I. 5.79— 88D 
I. 6.82 
1.12.82 
1. 7.83 
1. 8.82 
110.82 
1 563 
1.10.83 
■ I. 264 
). 9.72— 33S 
' 30. 9.73— 84S 
i ."8.77 — 665 
I. 7.8D 






I ! 


v-V3 m — ( 

£«S »£ bos*k?'.".a b ' , 

38 0-1 COL'PON MAiyRIiV 
2S E«5 


1 133.0C " 6-03 
i T«a JK30C13 Klisca s ~ 

, ICO.oa 5.=j -f S"’2-*3 

i -’973 AH? 

i MJ.B 5 .P 3 .i-/ s/jk* 

I is# 4929 ECTilTTCTi 
>£30,00 '6-EJ li/ 3/3333 

i lDc'3 4S3-U31 CVS 

i uw.ra s.ca i3; -. -9-2 


<= 7 1/2 
.iftn/isa 
SB 2b 
12/ J>/WS9 


£39-525 940 irzO 973 


Krj 2T6 
ir=.-r 


in.-; 


& ss s/s 
u wisn 


3U LU 2-5 
i : 


70 72S 529 EM 535 
9-0 9»ii MS 
s;a 9i5 9*0 4i5 975 


29 S.'-, 
:i 1:4 


33.30 
33/ a/l9« 
JIT 4-3 
1! s/1963 


£.•:• 515 5-3 9=0 ?"$ 


SC 2*' 267 
1U2 


5.4 sro «s s.o sis 

971 


I I»169 2£L>- PELTi T>-~ 

I ICO. DO. J-15 i'7..!5es. 


$? i.-j y..; 
ii .’■< 


<- M.17 
iV 1/19*3 


IjJ S2S 5-S 773 


1945 SA53333 73T - Up 

mu ti-a-t V j.Un 


1 200*00 >-O0 i! «-*» 

1572 BHESICT 5XC3 0."5 
£00.06 6.30 1/ - >193- 

1973 - TTmE i 7EC23 C/j 
1 90.00- 6.373 15/ E»'l?93 

L97L 3B352C3 2C333 0*5 
ICO. 00 ti.23 U Cilifl 

107a KU5ZG3 ?SCB7 C ; S 
100. uG 7.23. l/lt/KW 

I9T2 30EBT2: C'2 C.VP 
1U0.C0 -.GO • 1/ 9/i?32 

191* S3SIU P/S 1‘- ■_ 
I5C.00 *.73 IS/ 

IS, 5 9215701 -12EH5 1ST 
1C0.C3 4.:i 21 '12.1573 

1973 ■BCiD-'iV-C.lLC S7>27 -* 

ICU.30 6.7i 1*<' "■~ i ‘ 

19.5 BJSS1I £ S245T2 . 

1PS.G3 2.27 -• S/W {J 

1973 cisAvno:: 

loo.oa •i.co :*/ 2/2?< J 

15.0 CJECTS C/3 
100.03 «.C3 

19fci CLC5-5W3E33-7GM;' TIT 
105. M 4.73 32»lfl93> 

195? C2ES31 MOOT 0313 1 

100.00 6-25 rj/l2iWSi 

I96S CHE75CS 013 C/3 
100.00 5.00 -l 2/IS5S 

1?6K OKDILK 0/5 CAP 
130.00 : 3.t0 2/ 2/IS58 

.1969 osscr.ni-c's cu* 
100.00 6.75 15/ S/1933 

19*3 cic i~ a? 

10Q.C9 5-75 I/13.'1?3j 

i«S 9 ccaior^iiiiB 
100.00 3.75 1/ 2/15T6 

CPHr=.TTOi TflLrHKSE 

190.60 3.10 1/ 3/1 JW 

1 9*5 COETliL Dili r:T 

100.00 5.00 1/ ». # :«3 

116S. 022*273 liT 13 . 

100. 00‘ 5.00 1/ S.19Z3 

i9ji canes; es rrs 
I00.M 0.25 I/IA’IUS 

137J disc: 

lOfl.'SJ 5.25 :.'12 ; !737 

0JL2T KnmiU __ 
100.03 2.7i 1 jf £.‘:9'7 

.1949 CA2Ltrr GI 
3OO.C0 3.03 1/ f;i?» 

19fi BCE23 P-’S 

lua.co 4.00 15/ «/!«»• 

3969 STVTv U7T27JlTItr^ 

100.00 J.jfl ll'l'IJS 

"lOne 9XCTAFIKSS nr 

103.00 5.:-J 1/ 3/15*3 

.•9,* aa.TJT.™.ui -~ 

150.00 j.JO : j/ 5 ‘1J5-S 

1*45 EA331A:: Ton*- ZK7 

. iro.oo i.io HI i;:?** 

1«7/ *tTW ITT fiv 
lOO- 00 S.(i? 1/ 5/-L367 

*973 S.l. ISTSfStMSlL 

300.00 4.75 12/12/19S7 

r 1948 E.i. ifinuaac, 
1C0.9O 4.71 l/.e/l?« 

. 19tS KLB:rO?>.-lC"K39*CS 

100.00 5 oil IS'I J.-1363 

1916* FJOEQILa CJUIOVVSiT 
100.00 5.75 1/12/199L 

‘1945 rm deit srr*?is cnr 

ICC.. 93 4./0 l:,i:/US5 

nr; riMtac cu* 

100.60 4-C3 1/ f '1992 

1948 n?C57.*SE 0/5 rST 
100-00 s-no 1/ 3UM3 

196* 7082 1ST Ci? 

100.00 5.00 1/ S/I W3 


isn roa J5T F» 

100.00 5.00 15/ 3/1988 


1971 FOSD TOT CA? 

105.01) 6.00 IS/ 3/1*66 


Ij 

f. •» 

t.L> 

;!:</ 

*0 

1/12/1967 

12.73 


4*7 


*:i 5/3 

^.C3 

f w Z* 

if 7J 
1/4/1973 

L62 

sets 

657 

529 £:<J 9-i fiJ Si3 
9Ti 


r.o 


I r 4/197* 

-2.20 

xs a 
£2 

<W 

27 2-5 853 855 943 


i.M 

3.73 

J7.9J 

S3 22 7/3 
2/ 3/1*72 

-1.15 

rj nr 
IX 

JJ7 

20 :23 570 J70 955 
5-0 960 575 

\:i 5/J 
IS 

:..d 

n “ 

1 z’.’tO 

f7 17 IJJ 
1/ 7/lSH 

*£,73 

3*5 ZB 

237 

23 Z.i 543 93 i 5*0 
963 ?:s 

: n J I/- 

mJd 

L.~l 

P—J 

3i in 
2/ 7/1573 

tM 

10 =J 
IX 

61b 

.'70 203 BIO 955 043 
s=a S7S 

i.. 1 :/* 

f/j 

C « -1 
p,D 

M 3/4 
lit 4/1972 

t.55 

t ore 

■LT 

555 

573 S?0 973 SiO 550 

9?3 ‘ 

•?3 > 

r' 4 


5T 57 1/2 
20/ 6/ISbS 

••Si 

?v TT 

5-7 

73 713 529 833 «!5 
«.j fW 573 

?i ' J 

7.->; 


so &i 1,'j 
Hi 6/1913 

6J.S7 

r.i vi 

253 

f jl srs £70 935 94D 
9,3 97i 

;• : i 


B # C ^ 

S3 24 1/A 
10/ 9/19M 

1SS.52, 

FS'1.2 

417 

SJO 925 SlQ “SO 975 

■!: 

»,?? 

Z-fW 

SO 102.01? 
i/ a/isrj 

14,55 

r~ n 

23S 

KC EOC 27Q 913 910 
9s0 P7i 

fi J/4 

3 7 4 

r.rJ 
1 f.’iO 

S2. 29 

31/ 7/197Q 

£4.57. 

PS EC 

2C1 

230 SIS 545 9S0 973 

;:o 

i.“5 

13..J 

VJ 3*X/2 

1/11/1969 

43.77 

1Z 

i.7 

70 225 600 933 9i0 

9o0 

Is 

r ._ i -»c 

1-5- 

lilij 

$9 34 3/4 
u/ 9/1970 

6^73 

p; si 
XX 

■447 

£00 935 940 960 975 

1:3 7'1 
3j !■* 

t/7 

2-3 

SB 31.07 

H 8/1969 

-2.43 


233 

20 225 520 8#0 955 
9i0 950 975 

b 7 3.2 
r i 

I.io 

:?.■? 

rv 82 

12/ 8/1969 

134. u "szjy: 

229 

520 800.S7I] 535 9-0 
9W srs 


~Vzo 

*• 

S3 73 in 
15/12/1968 

163.E7 

?J K? 


S:o SM 870 935 7-0 
9SD 973 

i.7 9.3 

•:.ii 

1:.-’ 

sT 76 3/4 
IS/ 7AS69 


?3 13 
42 

431- 

ECO 533 940 540 Si5 

' 

22.7? 


SC 33 7/8 
2/11/1969 


?: sc 

219 

Ell 


£ m 2 ? 

7.71 

30 26 3/4 
If 4/1969 

dZill 

L'ix. 

=3 

£70 507 £70 977- 5-0 
960 973 

*2 

7.33 

10.35 

2.74 

53 129. H 
15/10/1969 


7-» ITT 


SCO 9*5 SiC 950 973 

*-3 2,1 

2.72 

i ?I: > 

T3 34.15 
1/ 5/196? 

■o«w 

S3 EC 

4U 

23 913 9/3 Si: 

- J i.’S 

■S.ii 

b.'- 

n-:.- 

S3 Ei I/. 
.30/ 6/1972- 

S7.S5 

sc n 

ill 

275 520 SiG S3 3 9-7J 
590 5:5 

b : 

9.70 

>.33 

i:.;- 
1 i.CJ 

f3 71 7 'A 
1/ 7/1J7J 


SS EC 

361 

ESO 35S ?ifl 963 973 

*4 5/J 
' i Z ■- 

3.7? 


IJ 99 

1/ 9/1973 

47.55 

SC 23 

447 

-570 370 935 £40 960 
973 


51.23 

2-C- 

S'J 14 1/2 
!/ 3/197J 


55 

229 

cao 973 S=3 

Ui 

2) 

i!i7 

J.S3 

SB ]3 7/8 
:/ 8/19?/ 

-1.23 

*•“ y." 

444 

2C 273 SM 670 ?35- 
?;o 960 975 

'9 S'j 
;; l iz 

4.PI 
i. •; 

t.H- 

ll.Zit 

£3 60.9? 
21/-I/1S49 

29.77 

y.zz- 

*17 

SOO 9i0 560 975 

7! ?.'* 

:a !•» 

6-C - 

11.61 

SB 29 1 *4‘ 
1/10/ 19b 3 

IC9.62 

TG 1.T 

129 

SOS 933 SiC 5:3 977 

l 

i 

b.tlll 

?.*( 

m 36 1/7 
:k/U/1968 

136.84 

721“' 

401 

870 S3S CiZ 975 

i?-j :- - 5 
£ j U2 

A. 79 


:-u 95 

12/ 5/1969 


FTC! 

426 

225 520 470 »I5 W2 
560 975 

i‘i 
33 SIS 

5.U 

5.C5 

£.3-7 

V SS 
' It 1/1973 

27.51 

n 

416 

JOT 310 975 510 962 
975 

76 7/8 
Z6 

6.1? 
I. 52 

lr-ij 

jC 65 1/3 
1/10/1972 

54-53 

rs so 

IX 

418 

320 870 925 3(0 9ni 
975 

i:t i/2 
25 

2.71 

1.92 

r. QT 

17.M 

$u 23 

1/ 3/1969 

-U57 

?3SI 

227 

225 =35 !£3 975 

ii t/S IJ.42 
2 2.3 

IJ.Sj 

«■ 33 1/2 
lit 7/IJb9 


ps a 
us 

339 

SOO SIS 9$B 97 S 

•P9 

-0 

5.31 

2.03 

5.R3 

7c. Cl 

fC 65 1/2 
1/ 8/1977 

£2.61 

TGZ3 

IX 

510 

553 93S 347 960 

::i !'4 
-3 3/i 

Z.i' 

2.73 

2.7-4 

IA.10 

W. 41 

IS/ 7/19(6 

-1.33 

KVf 

mix 

467- 

=0 27 5 310 U3 923 
■963 973 

i 3« 

16.24 

12. *S 

:? 47.71 
15/12/19/2 


PS Z3 
IX 

34® 

£03 $35 960 975 

*4 Hi 

a :.'s 

5. 75 
4.7L 

6.73 

9.43 

'O 79 3*3 
31/17/1964 

8.73 

tsk; 

vex 

434 

3*0 SOO 870 M3 9iC 
9?0 9J5 

?i Vi 
:% :/s 

5.35 

3.86 

4.0? 

S.10 

?U W.K 
1S/1 1/1968 

19.70 

W KZ 
rax 

418 

570 M3 STD 93S-960 
975 

»3 *18 
24 5/6 

S.'i 

3.84 

6.f7 

3.20 

FC '70.77 
30/ 4/1974 

10.15 

MSI 

U 

418 

S a 850 870 955 910 
960 975 

93 J/S 
54 5/S 

6.24 

5.64 

G.«3 

5.29 

£0 63.09 
1/10*1971 

ie.15 

?c n: 

.IX 

416 

520 803 87D 935 910 
960 979 


5O.P0 "I! GMSAl SIEOTCC O’.T 
50.00 100.03 —25 15/ o'lJ.W 


90 69 3'* 
15/ C/1973 


PS SO 456 
IX 


J70 >70 #SS 910 960 
975 

520 MO 878 9J5 940 


?.vJ 

l.'.io rv. 
2.«0 100. C3 


2b.c i if*-? 
39.M ica.co 


- .57 1149 
-..00 !••.).&» 


: 101.10 
-•■5| S2i.LV 


-.*>15 l/lb , !«'?2 

s 

y, i i 


8.50 

1/ 7,19*8 


MIX 


SMI 973 

DEICE SCO WOfilO ATCAPn. 

:-.so u urns 


: 1 ■ i 

9.43 

12.96 

7.10 

70 -$ 
1/11/1559 


jr ns 
sms. 

4*7 

500 933 94« 9*0 ??S 

cirff." LiraraTW. rt 
5.:;- !< 2*1944 s 

•I f, 2 

,44 

15.1? 

25.6? 

50 '!.« 

1/ 8/1 3*9 


rs io 

IX 

2» 

SCO 935 950 973 

GILLS C7t 1ST r.v 

1.7 j 5i/i:'l»:7 

s 

•r .* A 

.•> :n 

S.*7 

5--? 

7.73 

9.70 

PT *: 1 "? 
31/ r '!KsS 

121.05 

ran* 

v::/ 

45S 

520 WO 870 935 910 
9*0 975 

C7LL£.r7' 

-.I.. :• ::/i?;r 


: i 


r..j 

o.'O 

W.f7 . 
j-V - '15IJ 

*5.39 

r? n 

14 

436 

s:a ro? bto sxj 9ao 

9f3 975 

k.e. c*j«: e'i 

..’.M I 4 -IN* 

4 

. - j;j 

r.J> 

--I? 

7.W 

:.:u 

6,'. :?.?? 

1/ *.*1»97 

27,61 

?■-- :t 

fco 

•KJ £25 S33 9fc0 9 c* 

97S ‘ 

-•■•W 


Z O 

2.1 ' 

iir’J 

n* ”.s:c 

1/ ? L9-; 

4*. 3? 

: ' so 

413 

71 225 £00 670 MS 
9-0 SbO 9?3 

COTS - KESILr I 1 T 

S.:> :i 2:\ ne 


r i : - 
-£•> I J 

^.ti 

b.M 

i.« 

S'J ".ib 

1/ f:l*SJ 

6.E6 

*s r.r 
vxr-HL 

4J7 

2 Zi mo BIO 955 940 
960 975 

Ytssi3 r.r FLJ 

3.M i: A *1972 


°5 i/4" 

: i 

2 .1-, 

:i-so 

S. MM 

6.94 

»i ro 

417 

£00 925 940 960 975 

BCLUlAT X3SS O.’S 

3.00 15/12/1 *35 

5 

92 3.'® 
11 3/4 

R.*2 

9.45 

10.60 

60 25 
}/ 9/1X1 

175.90 

£3 

L“ 

*£5 

HO 935 9 Ml £60 975 

H0RE7KELL Ct? 


f . j;a 

7.!7 

■3.39 

9T !10 

13C.43 

P5 EJ 

261 

920 870 933 9*0 9S0 

e.ijo ij/n/tpri 


7.'E 

r*.t/ 

9.00 

1/ 7/ I 512 


ur. m 


975 

bustt-fil 0/8 m 

3.00 11/ Z/I5S3 

s 

5- ?.*1 
43 -.8 

5.9? 

S.«7 

8.34 

9.(0 

SC 1X3 

15/ 8/1568 

98.96 

FtS IT 
L/ 

261 

BOO 933 9*0 960 .973 

I2G.C. in 

3.M 1/ «,’(?J1 

s 

42 

13.52 

18.01. 

M 33 1/2 
1/ 6/154* 


rs ns 

IX 

13 

*00 940 Mo 973 

1TTLP-','/? VSTSLS VZ 
'..'.J W 6/ie«6 


7? !*& 
A * a 

9.56 

11.81 

» 13.73 
20/ 5V‘.9:2 

117.13 

T*“ EO 
IX 

647 

800 935 940 9SO 975 

1VI STiKOlZD tVFfr-.r. 

l.PO 16* 2 


?? "*;i 

6 ?0 
3.: - 

7.82. 

8.80 

O’ 54 3/4 
15/ S/19-.3 

36.68 

re. 

N-.Vi 

227 

520 FOO 510 933 9*0 
«60 975 

75T 57I--.CIE5 r.p.T'W 
i.i3 


i/? 

j: j.'-. 

► .’J 

*-SO 

a *5 7.4 
1/ e.-ir-j? 

61.23 

ST 

IS 

327 

3uO 915 9*0 960 975 

isi Ei e ” **-i 

».:» 1.11- Ha? 


bZ 

J\ 3. 1 -! 

7.10 

3-Si 

7ji 

8-59 

'■• ^"1 
l.v J6 49T0 

tr-30 

Pf. i.| 

4A! 

:-*fl sro sis 9:0 sbd 

9"5 

INI WtLITKS 3-i 

J..5 -•;*/* 

r 

rj i*2 
10 */a 

r-47 

7. *3 
7.20 

51' *5 
:/ £.:?*7 


r : ej 

■j.i *: 

3.9 

no 935 96o 975 

in r T '■; m l =u;x: is 

-.70 1/ 3!9:i 

5 

3/4 

j.:o 

:.sa 

6.65 
8. SO 

57 4! 

1/ 1/1967 

11.06 

pc. :? 

: iii 

327 

803 915 Ko 975 

1.3.7 

4-75 l;if*lM7 


77 ?.'* 
21 Z i 

*.li 

7.67 

8.80 

?• 2* 1/9 
15/ 

27.44 

S.l El 

JJT 

327 

520 600 87a 935 910 
«i?i> 975 

1.7.7. fa2*ATVS fll 
"6.35 13/ 7/19M 


6* 7:9 
31 314 

7.«0 

5.3* 

S.04 

8.80- 

M 

1/ 2/i3?0 

22.22 

ps m 

LZ 

441 

520 PPO'tni 935 WO 
P40 973 

J01U7KC9 LOCAB O 1 ' 
■*.:? 1/ b.'ISiS 

5 

'5 112 
iA IV a 

f.39 

3.34 

10.21 

4.80 

jo ?a:;? 

15/12/1?-® 

192.36 

K- m 
1452 

415 

215 500 933 940 SCO 
975 

*413 !«. 4101 i CrXi 

5.50 I/-2/;?M 

s 

?= 5/3 
32 

6.93 

2-11 

7.91 

11.10 

•a 49 1/A 
!/ 6/1969 

22.55 

“1 ST 
STLX 

411 

800 955 940 960 973 

nw isaracr* cat 

5. "3 1.I2/L9S8 


S6 

16.61 

20-99 

SB 28 
13/11/1959 


rs bt 
is 

22? 

BOO 973 . 

itiwr; :.«r rm 

b./5 1/ 4. a 19$3 

s 

cf 5/« 
11 

7.74 

2.61 

fl.33 

21.30 

!P 32 1/2 
-/ 1/1*71 

25.23 

PC TO 

378 

800 935 940 962 975 

23A530 l-TiLI Ti.132 

5.-0 13/ 6/L?Sff 


1/2 

1? 

-7.19 

9.4S. 

U5.70 

P* 40.8 

13/ 1/1965 

49.36 

rc tz 
ITLa 

341 

BOO 935 9*0 960 975 

ClAifi; 1ST 

3,i-j JS'l/HS* 


T 1 -ii 
17 

8-27 

11.23 

135.10 

w t? 

1/ 9/1969 

94.97 

78 SB 

261 

SCO 935 9*0 560 973 

LTIM&TuEr'J I'.T 31.1 
3..V :*8 jItS5 

<J 

* 1/2 

67.47 

68.53 

fT 40.5; 

If 3/1 ?T? 


TG irt 
KUC 

327 

ZOO 925 960 975 

LW TSrL5S*710: AL 

s.co 1/ 7;i?S3 


61 1/2- 

8.13 

11.04 

5.*s 

59 69 S/A 
i/ 2/19*9 


PS FI 

647 

800 933 9*0 560 975 

£S7.i I-JliiAI.-D C *C 
5.C1 11/ 9/1 «U 


*9 3/8 

6.U 

£.53 

. 9.!ll 

TO an 

15/ 3/196B 


PS KT 413 
BTZU2E. 

520 EM 925 9*0 960 
975 

tuajEor: 

S.oo TVlo/issa- 


rs 

12 7/8 

6.66 

8.3? 

13.53 

M ■50 :/i 
C/ 5/Lj7- 

79.42 

m Eo 
L* 

447 

800 923-9*0 SCO 973 

SA3C0 

*.30 31 / 1/1913 


S* 7.*? 
71 IV* 

2.3*1 

1.26 

6.71 

12.60 

u sis: a 

1/ 1/1976 

£3.32 

S'J EO 
LAL 

4W 

809 935 510 960 973 

HAEKttVM. S7*s: EUia 

6.73 . i it 7/1M7 


75 

la*?/* 

8.63 

7.78 

10.53 

19-60 

J? 32 I/A 
15/ 3/1973 

81-30 

SB19 

lii 

sn 

8TO 933 S10 KO 575 

J.SAr .1GK3M07T 

4 >T3 i;,’:c,'«87 


273 5/9 
44 7/3 

J.63 

2.U 

4. Id 

33 1/3 
..1/ 5/1973 

-.93 

53 I? 
IX 

4/3 

Jfl ZZS 870 933 J4P 
567 S75 

TB3 CE? 

3.!0 ./ S/IS3? 

8 

A? 5/fl I ’.88 
5 5/S 

1S.« 

Jb.'b 

47 #2 

!/ 1/1970 


psn 

IS 

MS 

839 535 540 SM S73 

BESS i:.s 

4.75 13/ S/19?J 

B 

72 7/3 
12 

£.5; 
5. Vi 

7.S2 

7.?0 

n ex 

:f 1/1989 

103.33 

rssi 

*r/ 

361 

SCO S33 94D 560 9*5 

XIOKM'O L--T 

j.01 ! >/ ii’ilof 


?3 

:? !.*4 

►.31 

u.cC 

fl .fi3 

a.m 

SV 4S 1/1 

i:-f J/is/j 

83.92 

PC, RJ 

45* 

8C-0 80S 9iS 360 9T5 

i-ij i:: ici'jroi 

• 

°I 7-3 
EL 

4.6(1 

2.-5 

*.71 

7.4(1 

£7 fi 
if 5/1965 

4.9S 

Pfi S' 

36? 

225 810 935 9*0 SMI 

“75 

J.F. Suriii*: c/s t*r 
i.25 ::/6.':3:7 


ai-f* . /A 
* 

J.4I 

:.^3 

7 

ll.Vl 

fu ^ t/i 

: bF.fl, 

7.54 

rr. SB 

iiS 

::s 5rn Sro «3 r-o 

9s.? 37j 

-..J 1/7. *1.173 


125 5 v 

= .'*3 

U* 

J.“» i ) 

;u *9.661 
// ;/13 j7 

-2.31 

"i v: 

i:3 

:o 2:5 goo 93 f 
9.3 950 ?7j 

SiBM-o r.z :::: 

• :.'3;i93i 


*lT 'I, 

Aj 1/4 

5.41 

5.33 

5.7?. 

S.uCJ 

n: 5o i 
l’-} 9/19J.3 

7.12 


<-3 

520 EOT 670 935 £49 
«0 975 

71H0:J.L cal o,*s 

3.J7S 1/14,19,7 

s 

C* 

11 3/4 

5. “3 
1.15 

7.37 

I. -.3 

SB 39 7/4 
1/ 6i19n9 

20.40 

;!: u 

378 

5W 935 960 975 

WIS.1CH a/S 

4.73 nru/ir.] 

s 

7? 

17 1/2 

G.IS 

:-.oj 

9.12 

CO *9 

I 3/13/1589 

"113.40 

7iK 

4^ 

803 WO 


-7.ro 1972 OWET—Tunos 1ST. 
1S.C0 100.ro C.50 1/ 7/19*7 


CO 1957 CSQSJ.* H301S W i 
;o.co im.m s.'jo 15/ 1/19*7 


CD *’45 rA.'i Kisr.7c.43 0*3 

20.0<1 lC3.ro J.:5 ?,*£5Sa 


CU 54 l/i 
1/ 2/1973 
Cl 62 3.’4 
£5/ 7/1947 


KB3 328 
IS 


20 235 520*879 953 
940 960 975 


KR 445 
h r JX 


225 CCO 933 960 9?S 


•10 13r« J.C, 3t*SS7 Sr-'CrC 
t'J 110.08 C.u? I-'lI'IK? 


C- 7UXLT l*T * ?S 
1/ 3;I9’7 


r . 15>;rjirr«( t. - 
IV1W14»4 


*cni:uio - : r. 

«:r 2.:903 


VS I,"". 

* 3/3 

o:7i 

11.60 

fll 15.97 
It 5/1969 

tns 3r>. 
s; 5/3 

3.n 

2.JA 

S.4l 

I*.ia 

5H Si US 
If 7/19*3 

»; 

5.29 

<, 

tu a* 

£■■ 1 

2.74 

Si. by 

1/ 5/1973 

7! 3‘A 

7 :•? 

9.11 

i;.n 

5.93 

£B SO 

15/ 7/1570 

5V4 

1- 

S.37 

2.85 

5.?! 

9.00 

W 26 3/1 
1/ 1/1969 


P5 KT 447 

Li 


650 935 940 9W 975 


MO 933 «D 973 


PC 00 *11 

LSI 


SCO 670 955 910 9(0 

975 


*W 935 910 WO ?75 


am 915 940 WD 9?5 


i:;ii/:im 

S1.C0 117” 8/3KCSS O’SCIS FIT 
M.0B 100. CO a. jo 1/ iii art 


*3 15.57 
15 / 7 /ure 
PJ 25 2/4 
It 7/1976 


SCO 935 913 no 975 


PORT 4*8 
U 


920 <09 MI WO “do 
975 




The;jjtaaitciai Tiia^ Mbnd^lJe^^ 13 1976 * 



Id g°s 



afA iK.. 

I 5.00 1/ 2/3988 - 


(C 53 
2/ 5/1949 


73.07 PC *X 

RStS - 


447 570 880 670 933 MO 
960 973 


- - 1965 TA£»r- 

lu.oo 7 .M 1 / 3 AW 9 r 

U6? tetaneiE-CEstcs ?tc 
lOfl-W 5.00 ifiztm* B 

i9« 53» m na . 

ICO-QO ■ 5.CG U 3/1984 8 

19W oazoc CMKoil £kt ' * 
100.00 4.75 t/TMK D 

19W TOkLTEEi XE33B TJX . , 
100.00 . 3.00 i/2/im 


as.wa ux fin 

I -.75 35/6.1923 s 


f; si 

2/ 1/1969 


b:i.«V» 1572 S57LCS 
-9.00 127.C0 4.75 IS* 4/1987 

2D.C.9 UK 8CWC^<3 HHICS C/J 
;■»).» (00.00 3.00 1/ 6/ 1928 Q 

li.ii iw: warn TOKiaiss 
12.1-0 lOv-DO -4.75 31/20/1937 £ 

1S.C3 !•» sea 0.T85E13 CIP.TOP. 
15.cn 100.00 3.2) 1/ 3/1969 


6" 3?3ii 
Zt 1/1173 
EH 45.23 
31/ 3/1963 


c: 15 
i'.i ./I973 


sea 0 .T85K13 CLP. TOP. 
I 3-2) 1/ 3/1969 


£? ifc.Sj 
17 Iil970 


.27 r5 31 
. Lil 

n .83 rswt 

JTfll 

111.72 rum 

u 

59-91 K Ed 

L£U1 


346 20 225 520 870 915 

940 960 973 . 

345 ZJj 5iO STO 935 940 
MO 975 

359 S40 935 940 WO 979 


378 100 935 940 WO 979 


5193 7.05 W SS l/J 
U1 8-40 ■ It 2/1089 


36-30 - PO KT 
IX- 


«Q 830 H33 MO 975 


,10.42 «> 2* 

>■ - I/ 5/IB69 


,10.105 50 81.1/2 

aj.10 .mi/ua 


3-94 to k in 
8.49 1/ 5/1M8 


74.43 re n 

IX-.- 

174.24 PS SO 
AH 

3.67 PC BT 
nu 


6*7 800 935 9*0 Wo 


346 STO SSS 940 960 


436 ' 225 920 8 CQ B 7 D 
940 960 975 


.-.9-23 SB 63.K . 
6l40 1/ 9/1969 


si-si ra sr 
- -ST 


483 ero 333 WO 96a 


21S >U 935 KO 960 979 


1S6S SUD TWOS 0/S . 
lcg.03 5.Z5 1/11/1988 


12^0 V- *7-89 
U 6/1969 


. 447 tea 935.9*0 Wfl 


EE4PLE TTTT 

i -.75 15/ 3/1MS 


a JS.K3 
1/ 1|I9b9 


4*9 »D 955 9W 9/5 


60LTlilA:-D 

I 1.00 15/ 7/1987 


C -J 4 -.ni 

1{ 2/1973 


33.07 SV CJ 
U 


43* SCO SQ9 9*0 990 W9 


1 5/ 2/13SS 


(J 51 1/2 
15 J 7/19/4 


U.S6 60 EB 
IS 


6CE33 U1 9W 
I *.25 ISf.t/aSf 


ev. S7 
13/ S/1973 


59U3 FS£9 
LX 


iisflwo oKEianrs-coeops 
I 4.:o 1/ 7/1988 B 


*TT 44 1/4 
15/ 4/1969 


31.48 Vf-tt 
52 


sbd:» CK7>0S 75= 

I 7. CO 1/. 7/19*4 


M 45.77 
12] 1/1370 


235 330 870 935 9*0 960 
979 

=55 910 870 935 WO MO 
975 

4» 5?U 870 935 940 SU . 

s:> 

457 BOO S3S W5 975 


1966 Bi 2 S£i-TjA 5 EF 8 T •• 
lco.oo 4.25 ,;/3/19U B 

1973 SKSO-UKSIXr i 
loO.DO 4.« U 4/1 533 

1972 raSSB-UEBSBr. 

100.00 . 4-50 If 4/1987 

1968 no*iraj-Am7 ^T 1 ~ 

i ww . 4-so i/ a/ifes s 

r m3 sxmxoBanrauTS ", 
i loojn 5.00 i/12/nsa 


to 23 

■ 1/6/1363 
{O’ 611/2 
1/ 4/1976 


458 2022SS20BM 

W>0 960 975 


SO 48 
1 / S /1923 


«M» RD 
IX 

38.05 SPOT 
- IX 


456 520 870 935 9*9 
973 


456 520 8X0 SIX 9*0' 
979 


(9 - 

If 5/1949 


-M PC K 
IX 


456 225 520 600 933 
960 875 


teut : 

1/ 1/1375 


100-26 SB BO 
ES 


411 SnSTOSlS-HO 
373 



The next Eurobond list containing the f976 year end figures will 
be published in the issue of Wednesday January 12th 1977. 

From January the list will include the dosing monthly quotation 
and yields of investment funds which include Eurobond Securities 
within their portfolio. 

To purchase additional copies contact: 0 1 -248 8000 XTN 71 19 
Telex 886341-2. 
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Kidder, Peabody International 

Limbed 


S. G. Warburg & Co. Ltd. 


Commerzbank 

AfcrigngfrMlltehBft- 


Credit Suisse White Weld 

limited 


Deutsche Bank 


Swiss Bank Corporation (Overseas) Union Bank- of Switzerland (Siecunbes) 

United • * Limited • 1 

Amsterdam-Rotterdam Bank N.Y. Banque de Paris etdes Pays-Bas 

Gticorp International Group "Noknpra Europe N.V. 


Algemene Bank Nederland N. V. A. E. Ames & Co. Amex Bonk Arnhold and S. Bleichroeder, Inc. Bache Halsey Stuart lac. 

Limited Limited 

Julius Baer International Banca Commerciale Italians Banca Nazionale del Lavoro - Banes della Svizzera Italians 


Banco di Santo Spirito Bank of America International The Bank of Bermuda ; BankGutewfller, Kurz, Bungraer 

Limited . (Oivimu) Limitmi ‘ 

Bank Leu International Ltd. Bank Mees & Hope NV Bankers Trust International . -Banque Bruxelles Lambert SA. 

limited _ ■ 

Banque Fran caise du Commerce Exterieur Banque Fran^aise de Depots et de Titres . Banque Generale du Luxembourg S.A. 
Banque Internationale a Luxembourg S.A. Banque Nationale de Paris / Banque de Neuflize, Schlumberger, Mallet 

Banque Pariente Banque de Paris et des Pays-Bas (Suisse) S.A. ' *i v Banque Populaire Suisse S.A. Luxembourg 

Banque Privee S. A. Banque Rothschild Banque de rUniph Europeenne \ . ' Banque Worms 

Baring Brothers & Co.. Bayerische Vemnsbank Berliner Handels- und Frankfurter Bank Bordier Overseas Ltd. 

UW'tfrJ m 1':. - 

Caisse des Depots et Consignations Cazenove & Co. Chase Manhattan ; V . Christianifl Bank og^Ereditkasse 

Q ariden Bank Compagnia Fmanziaria Intermobil iare S.p. A . Gompagme de Banqueet d'Investksements (Underwriters) SA. 

County Bank Credit Industrie! d’Alsace et de Lorraine Credit Industrie! et Commercial ^ • ' Credit Lyonnais 

limited •-•• • . 7- .•••'■ •: • " •' : - 

Credit du Nord Creditanstalt-Bankverein . Credito Italiano Daiwa Europe N.Y.' DBS-Driwa Securities 

i •. :.v-. ' latraatteal Lasted 

De PHarpe, Lederc & Ge, Geneve De lbriick & Co. Den norske Gedithank . . Deutsche Girozentrale 

p,;«iv*jd*w ;V — Doit5che Eommunalbank-' 

Dillon, Read Overseas Corporation Dominion Securities Corporation Harris^ Partners . Dresdner Bank 

Limited. AktfameeHbilBift 

Effecten bank- Warburg Eurocapital S.A. European Banking Company - : Enrotradiiig Frnacor 

Akttensmlbdudt *>h«Dy omed hr Baah Cuirade AG , United '■ ' Ignited 


International The Bank of Bermuda ; BankGut 2 Willer, Kurz, Bungener 

Limited ■ • - (Oivimu) Limitmi ‘ 

Hope NV Bankers Trust International . Banque BruxeUes Lambert SAu 

limited # . . l' ■ - . . - • - 

Banque Fran^aise de Depots et de Titres . Banque Generale du Luxembourg S.A. 


Baring Brothers & Co.. Bs 

UM'IcJ 

Caisse des Depots et Consignations 
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limited 

Credit dn Nord 


' Gedit Lyonnais 


t-Bankverem . Credito Italiano Daiwa Europe N.Y.' DBS-Daiwa Securities 
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Limhcd Limited • -/v-"' - 1 Vcean ‘ ■' 

reichischen Sparkassen Goldman Sachs International CbrjL ... Gotthard Bank International Ltd. 


Gofthard Bank International Ltd. 
E. F. Hutton & Co. N.V. 


Effecten bank- Warburg Eurocapital S.A. European Banking Company- / .Enrotradiiig Frnacor 

Aktietice&eUscbdt **J»lly owned fcyBaak Crnimde AG , United • .7 ■ > - United .. 

First Boston (Europe) First Chicago Robert Fleming & Co. GenossenschaftlicheZentralhank AG 

Limited Umhcd Limited -i V-"’ ' ViW»« ' ‘ 

Girozentrale und Bank der dsterreichischen Sparkassen Goldman Sachs International Gdkpl ... Gofthard Bank International Ltd. 
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Hamhros Bank Hessische Landesbank Hill Samuel £ Co. E. F. Hutton & Co. N.V. 

Limited —Girozentrale— • •' V’ 

IBJ International Isdtuto Bancario San Paolo di Torino Jar dine Fleming^; Company , Kleinwort Behson 

United .. UdStMi . ' ' T. '• .. - • • United 

Kredietbank S. A. Luxembourgeoise Kuhn, Loeb & Co. International •. ) ' ■; /Lloyds Bank International 

^ ", . 1 - 1 -. ... - .... " . .... Linhd.' ... 

Lombard, Odier International S. A. London Multinational Bank Manufacturers Hanover y: ' Merrill Lynch International & Co. 

• (Uaderwn'tcn) Ladted ' tA»a»ri *- = -‘ • 

B. Metzler serf. Sohn & Co. • Mitsubishi Bank (Europe) S. A. Samuel Montagu & Co. -Morgan Grenfell & Co. 

. . ... 7.7 o'; Lulled 

Morgan Stanley InternatioDal Nesbitt, Thomson Neue Bank , v r TheNikao Securities Co^ (Europe) Ltd. 

Limited . . - b . m . ^ 4 . T . ■" * . 

Sal. Oppenheim jr. & Cic. Orion Bank Pictet International Pierson, Bddrmg & Pierson MV: FKbanken 

Limited - Limited ■ ■ ■ ■■;' " 

Rothschild Bank AG N. M. Rothschild & Sons Salomon Brothers Intern&mriai . . ’ " ' Sanwa Bank (Underwriters) - 

Limited • - -ii sited . - . 7 

Sanyo Securities Co., Ltd. A- Sarasin & Ge J. Henry Schroder . Wagg & Co : , ; ■■ Sdbrbders & Chartered 

' Livittal . ,■ *• 7 ■ Limited-' 

J. & A. Scrimgeour Shields Model Roland SkandinaviskaEnsldlda Banken ?■:' ' J - ■: 7' '- : ^So£ii& JSandu^-: £ Q>. 
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Lombard, Odier International S. A. 


Sal. Oppenheim jr. & Cic. 
Rothschild Bank AG 


Pierson; Bddrmg & PiersonMV; 


FKbanken 


IVMfPM Il tri 


Sodetc Bancane Barclays (Overseas) Ltd. Socaete Generale 

Societe Privee de Gestion Finanrike . Strauss, TurabuB & Co: Sumihas 

Trade Development Bank Overseas Inc. . Trinkaus & Bnrkhardt 

Vereins- und Westbank J. Vbnlobel & Co. 


SumihnnoFiiiahrafctei^^ ■ Snawka Handdsbanken 


Vereins- und Westbank 

Aktieflnmdlfdsft 

Weisseredit Trade & Investment' Bank 


Co. 7 M.T^gjbp^BHnrinnanTi, Wafa & Co. 

WesrirartecheLMde^jabS-T 1 ,: r ■ ' r : ’-Wffiimsi-Gfrn^ & Co. 
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Wood Gundy 

Limited 
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"be Financial Times Monday December- 13 1976 

OPEC meets on Wednesday to raise prices. -Richard J ohns 
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tETS OF gloom may see 
nous significance in the 
at last month's oil oat- 
members of the Organ i- 
of Petroleum Exporting 
es probably surpassed 
ord level set in Septezn- 
;'3. Preceding the raini- 
, conference at Doha. 
. iiis week will decide on 
ce levels for 1977 follow- 
; >-month freeze, the trend 
/lit is hardly encouraging 
' L Three summers ago 
i of- demand made p os- 
pec’s decision to raise 

N prices by 70 per cent. 

, as it happened, after 
* itbreak of the October 

Vie 21-month period up to 
/.\t price increase various 
'./('mts raised basic per 
‘ revenue by another 
cent Now, as the end 
freeze approaches, there 
I • i an unprecedented spate 
■ »,jlic pronouncements by 
, b »ducers- and- represen ta- 
\. t the industrialised world 
* vfor moderation. At one 
« Iraq, traditionally a 
; pitched the highest 
at 36 per cenL The 
f Iran has spoken of a 
m of 15 per cent. Vene- 
Vvd Kuwait have indicated 
/• »y are aiming at such 
upward adjustment." 
amenable to the wishes 
ii Arabia, the United 
Imirates has opted fur 
.^cent. Speaking for the 
^^nant oil power, Sheikh 
■ iSaki Yamairi, • Saudi- 
of Oil, lias said: “We 
icept nothing- above 10 
t..” and made it ‘fairly 
at the Kingdom would 
the increase to 5 
\ .... 
d the pressure far a 
increase there is the 
steam generated by the 
of the price of goods 


imported by the oil producers 
from the West. Widely differing 
calculations have come from the 
two sides of how far the pur- 
chasing power of Opeqmembers 
has been eroded. The- still un- 
certain outcome 6f. the Paris 
North-South dialogue, has also 
been a factor in the jfciaking of 
the producers. 

Now, as the producers align 
themselves for a conference that 
may witness as bitter arguments 
as ever between Saudi Arabia 
and the extremists; all members 
will be well aware that the dra- 
matic increase of exports during 
the past three months does not 
reflect a radical change of the 
pattern of supply 'add. flrinand. 
After a marginal 'fall in 1975 
total OPEC production has been 
running all. through this year at 
a higher rate than in ,1974. re- 
flecting the modicum of econ- 
omic recovery in the T world at 
large. But the heavy purchases 
of the past three mouths* which 
recently - have -pushed actual 
prices on the spot market well 
above official prices, have to a 
great extent been made 4o fore- 
stall the inevitable price rise. 

Ministers will* meet on 
Wednesday in circumstances 
that may be less favourable 
than recent figures for output 
would suggest and. as far as the 
price hawks are concerned, with 
less confidence than the higher 
publicised advance demands 
imply. No two producers will 
be more acutely aware of this 
real tity than Iran and Kuwait— ■ 
the former greatly depradt- for 
its revenue on heavy crude, and 
the latter completely, so. In the 
pre^GPEC flurry Iranian produc- 
tion has recorded., a , more 
dramatic leap than any' as the 
accompanying statistics, for 
October show. It has recently 
been running at something like 
full capacity. Yet for the year 
as a whole Iran's increase has 


OPEC OIL PRODUCTION 


fm. barrels 
Oct. - Change 
1976 from 1975 

■ . { %) 

9J4 -+-57.4 

6.50 -4-37.6 

2.66 . .-+-6&S 


101 +21.0 

0.46 + 17.6 

23.49 +404" 


Saudia Arabia 
Iran 
Kuwait 
Iraq 

United Arab 
Emirates 
Qatar . 

Mldde East 

Venezuela 

Nigeria 

Libya 

Indonesia 

Algeria 

Gabon 

Ecuador 

Grand Total 

• Estimated 


been significantly below the 
average. 

Despite its single-minded pre- 
occupation with price mainten- 
ance. Iran has reduced -the 
amount demanded fur it? heavy 
cnide by some 15 per cent and, 
contrary to the principles of 
OPEC, has been prepared to 
offer a discount in the oil for 
barter deals which it has been 
negotiating with suppliers of 
defence equipment. The Shah's 
concern about what might 
happen in the first quarter of 
□ext year has been demon- 
strated by the recent pressure 
on British -contractors to accept 
such oil in payment for the pro- 
jects which they- arc- carrying 
OUL 

Measured against -Us develop- 
ment potential and indigenous 
population, Kuwait could be 
regarded as the biggest surplus 
State. In the' past two years it 
has been able to bank, invest or 


day) 

Jan^-Oct. 1976 . 
Volume change 

- (%)_ 

8.44 _ “19.9 

5.73 + 5.4 

1.98 - 6j4 

2.03 -10.9 

•1.93 +17.7 

0A9 - +183 

20.59 + 8.9 


Producing 

Capacity 


Source.* Pclrotcam Intelligence Weekly 

disburse as aid w*ell over half 
its revenue. 

Yet — anxious to preserve its 
traditional export outlets and 
faced with a bigger spending 
programme than is; ' usually 
appreciated — Kuwait has been 
worried about the continuing 
fall of production, it has 
demanded from established cus- 
tomers like British Petroleum 
and Gulf, which increased lift- 
ings in advance of the OPEC 
conference, that they commit 
themselves to buying similar 
amounts next year. Now 
Kuwait has given notice that it 
will he seeking approval from 
other members for a lower 
differential in the basic asking 
price for its- crude. 

As purveyors of heavy crude. 
Iran arid Kuwait are in a special 
position. -In general, however, 
there is in Opec probably a 
greater uneasiness than may at 
first seem apparent about the 
future market for oil, and an 


Letters to the Editor 


.fa-l r n _ and accept no liability wbatso- 

II 141 iUr ever for adhering to a specific 

date. For example, British Steel 
lnffirC Corporation's Standard Condi- 

-uia/xo tions of Sale (]j ome Trade) 

e managing director. state: “Dates or periods for deli- 
i ft Ffuid^rt*. very stated in the contract are 

i'hc announcement only approximate and not essen- 
>er 2) that the Mac- tial terms unless in the circum- 
Award for British stances of any particular case the 
jug innovations is not parties agree guaranteed deli- 
VJ. esented this year follow- very dales and the. contract so 
e National Research provides.” Needless to ' say. 
nent Corporation asser- actually getting such a provision 
_. people with good ideas as a “guaranteed delivery" .is 
■■■■* coming forward, leaves another matter I 
• - ternative but to reply on I do not believe that It ' is 
f Britain's entrepreneu- enough, to just say that it isr 
■ neers. If the MacRobert “simply' a question, of. badjhan- 
■ommittee feels that in ageraenL" The use of tha^weU- 
tringent times when worn cliche is iu itself sjTnpto- 

- s difficult for inventors matic of the real problem which 
ire that it can sit on is that British Industry, in the 
his year because it can- main, spends more time looking 

beyond its nose, then for excuses for its failings rather 
\V pe have we got? than doing something positive. 

!DC cannot get rid of A manufacturer will blame his 
that £50m. (it complains delivery failure on the failure of 
£12m. being accepted) it his own supplier to meet their 
. ive m the -kitty ■ (our dates. They in turn blame their 
.ijentlemen), it is because suppliers, and .so on until it 
it on the following terms turns full circle. Could I sug- 

• penniless inventors or gest that industry takes stock of 

- *ms. In return for 100 itself during the next 12 months 
t. funding the NRDC and creates a meaningful slogan: 

. ,-.11) assignment of the “.4 guaranteed delivery date in 
. Thus immediately deEyr 197S." 

‘ entrepreneur’s rule No. J. W. Driver, 

. : J iys keep hold of tb e Woolstone, Southampton. 

-hare of the action."); — : 

exploitation rights are - 
■'•-—'a NRDC; (3) if a firm ■ 

call off the project half- f VirrPTlf POSt 
V.:»ugb it must pay NRDC ^UUCUl 
y back plus 30 per cent ' - _ 

. im (and then it will not JlCCOlinTlHS 
‘ "lly get its patent back). 

•in — no self-respecting From the Chairman, Accounting 
a banker would offer Standards Committee, Society of 
al like that Investment Analysts. 

- I am indulging myself. Sir,— The appeal by Anthony 
v •" ok at the British banks. Harris (December Si for 

Five banks all operate criticism and comment by 
r . so they can be con- qualified readers on the Morpeth 
ogether. At the moment proposals is to be welcomed, 
ent legislation is re- indeed, the Society of Io vest- 
lending to the private ment Analysts will be making its 

• and small firms (who own representations to the- 
lly the same), but if you inflation Accounting Steering 
y enough to be offered Group in the near future. Cor- 
ey against 'the security tainly there are areas for 1m- 
-louse, can you afford to proveroent and refinement in 
t at 2-3 per cent above ED1S, but broadly speaking, we 

, iout 17-18 per cent)? feel that the proposals are as 
”. .( to be a very good com- good a base as any on which to 
.ich could show 30 per build. This is after all a riraaa- 
■ capital employed, which mental change in the basis of 
■ou must do in the U.K. accounting, and it will take pmo 
r the proprietor to make to develop, just as the historic 
ey, assuming he is bor- cost method did. v 

- - he capital. Anthony Harris's desire for 

leva, at the Fifth Inter- instant perfection is a praije- 
Inventors Exhibition, worthy ideal, but regrettably 
entrants won three rather unreaiistic. His concern 
' out of four entries." for investment analysts, who ne 
;n — the British entre- feels . will be unable to make 
al engineer still exisls, fair comparisons between com- 
'• j your help but not on panies, is .rather misplaced, 
ms. To-day's historic cost accounts 

j. Virr. are in any case partly subjective, 

• : tern- Street. they are often" complex, ana or 

n, course there is.no allowance for 

. . West Midlands. the impact of. inflation. Despite 

these difficulties investment 

analysts can make perfectly 

• effective comparisons between 

iYerV companies — that is their job. 

“ The provision of the additional 

,-v»c information envisaged by ED 18 

-2* should help make this task 

e Purdwsmg Manager, easier, not more difficult. 
Tiomycroft Anthony Hams also expresses 

,s> someone doily con- a -concern, shared in a number 
with the delivery of quarters, that CCA profits 
ince of many manufac- show too pessimistic ;r view ana 
i British industry, may that this will in turn “reduce: 
>’ rtl read Nicholas Leslie's credit worthiness and impede 
■■(December 6) of the enterprise.” This fear Is, we 
_./r,onsored by the British feel, quite unjustified and stems 
> of Management without partly from a reluctance to face 
.. of surprise. What did up to unpalatable facts. Pro- 
;*\.me, however, was that sumably Mr. Harris would like 
-< jf.y was' treated as senzte to see the inclusion nn profits of 
' f revelation; surely any- the so-called gain on monetary 
/ has ..had to negotiate ‘liabilities. This vronld certainly 
rnt orders must have ifcakc the picture look rosier, but 
.V when .faced 'with the it is uqiikely that creditors, in * 
S' .ins of sale," that “deli- vestors and others will" be taken 
,. i c" is outside the con- in by this treatment of un- 
> the supplier, so why realised and very notional holn- 
iVc expect people to ins gains, which are dependent 
in time! on what must be very tentative 

;-■•' A ompanies sell their pro*. .-values"- of .operating -.assets- 
r •>■ capacity on the basis EDXS still leaves a number of- 
stimatea delivery dale * important questions unanswered. 


Current cost 


but we welcome it as good foun- 
dation on which to build. Tq 
quote an old adage: “It is' better 
to be vaguely right than 
precisely wrong." 

R. S. Cutler, - 

Society of Investment Analysts. 
211*13. High Street. 

Bromley. 

Realistic basis 
for taxation 

From. Mr. L. Mansfield. 

Sir . — Why nil the gloom about 
current cost accounting and its 
effect --on - companies’ eamings7 
The 'dctual trading experience of 
a company (which an efficient 

i.ii 1.1. ili'onilir Irnnui ) 


will notbc altered by CCA. only 
the presentation to shareholders, 
etc., will be different. But, if 
CCA leads to a more realistic 
basis for taxation and for pric- 
ing, the effect ■ on. companies 
should be beneficial. 

L. W. Mansfield. 

4, Bishop Terrace, Kmnesstcood, 
Kinross-shire. 


Tell the whole 


story 


ms. 

J. Virr. 

• v toK- Street. 
n. 

West Midlands. 


ivery 


From Lord Brown. war was wi 

_ Sir, Chris pudkley (Dec. 1) irrc i C vant. R< 
takes me to task for my enti- now Money 
clans. qf the media r What I did improvement 
in my letter (November 24) was d e g roe build 
to accuse the media of present- fcuow where i 
ing a false image of Industry to ^ private re 
the public as a “non creative, f U u y used an 
conflictrTidden rat-jace." unavoidably 

J I am unrepentant. I agree ]j S hed 

1 that the BBC's presentation of Quite apart 
industry has improved over the reason, this i 

y last ten years but it has got a W hich we can 
r long way to go. But Mr. substantial : 
y Dunkley says nothing about numbers tra 
a news bulletins which are the borne. 

1- chief TV culprits nor docs he peter Kirwan 
t- mention newspapers which Pancras i 
s pursue sensation too often in- .4.«ociatidn. 
s- stead of news. 37 Leyton 

■5 .1 asked in my letter that those 
■- who control the media examine 
t- their consciences over this 

2 matter of presentation ot in- ^OUHC 
e dustry, if ail of them are as 

s self satisfied as Mr. Dunkley r^nctc 
d then no help in our present LUjIo 
i- troubles is to be expected from „ .. 

f that quarter. Let us hope that. Fr 2I* mV m 

: u, £. is m r',oTe b? ^, 1DS , „„ 

real example of how the media 
r misleads the public. Recently at KnnrtiJil nBS, ni 
u the bottom of a page in. a lead- a nd 

sr MB - daily- in a half inch of 
l ephunn. appeared the news that „ a 

b British Airways had made £!5m “ ^ 

e profit in the first six months of a Thj _ 

, this year. If it bad been £25m ^““'’bich b 
[. loss it would have occupied ® V? 
s much more space with a head- f* JJ _- hl “ 

* line. I don't know if TV or 3°^ ble ^ 
f radio mentioned the fact. Cnuld f, j 
r Mr. Dunkley inform me? Repeat ?o bn 

[ this sort of bias sufficicnl ly l JJ ®* h c 

t often and the public is gravely" 1*1 * ,™ f 1 jJS 
J misled. Can Mr. Dunkley g* 
j rofure ihat sort of criticism. I , n u ch r as tcr 
i hfS him to think again and do „ en€ , ra ii Th 

, fu, tn help. nf Surse lh< 

3 o? r r»w, rown J i »•. » ^ sums to be bo 

4 ?W P T !Ce Atbert would or Iti 

v ~'- . interest rate. 

5 His argume 

r tt • a , a to its absm 

S Housmg and the 
} homeless siiRfieistl. • Al 

e From the Conservative jrrospec- * , ®,.P e r teT1 
s « ve parliamentary candidate, St. P“ “J*® 

8 Pancras Nctth; 

J- bir,- — Sfr. Neil McIntosh's let- I® _ £lb4 ’9P° B . 
I ter of December 7 made one “tier 4 

f valid point— the figures used in J 8 demolished 
7 your leader (December 3) were l0l ! B , Ij- on 
y crude. He then deployed equally outstanding d_ 

t crude" figures in support of his wl " * 

- own predictable arguments. The proceeds of a 

i fact is that all available figures a M 

- in housing are crude and this has . A wnceipar 
made the housing debate particu- huy a postagi 

t larly sterile- with each en - of ,. la ™ 1 ® 

i trenched- camp using those they roiish toe tnoi 
' choose to iuit their cas®, ’. 

E- The only facts I 'regard., as JfftOWiolm. 4. \ 
, totally relevant are that we have PenartH, Soul] 


a growing army of tragically 
homeless and a parallel growth 
jn empty accommodation of all 
kinds ‘In the private rented sec- 
tor. The anomaly is almost en- 
tirely due to the -extreme po&i 
tion adopted by those who 
drafted the Rent Acts of 1872 
and 1974. To them, all land- 
lords were Rachman and all 
tenants deserving, oppressed 
poor. 

Certainly there were arid are 
rogue landlords but they are far 
fewer than the Left's fables 
depict Penalising them dictated 
terms which had the effect, in 
medical terms, of applying a 
-tourniquet to a patient's • neck 
to Stem the blood from a shaving 
cut. The patient is dicing pro- 
gressively while those- who would 
have found homes in -the- private 
rented sector now- swell the 
ranks of the homeless. 

The log jam must be broken, 
I do riot suggest destroying both 
Acts but we must achieve equity 
between landlord and tenant 
limited leases, quicker, cheaper 
legal processes are possible 
measures. A humane society will 
be conscious of the need.to guard 
against abuses but with a falling 
population, a free market itself 
should do much to sort them out; 
with tenants moving to better 
conditions, .-pleasanter landlords. 

Our housing history since the 
war was wasteful and ^ often . 
irrelevant. Resources are scarce 
now. Money must be spent on 
improvement and, to. a; lesser 
degree, building but we Cannot 
know where and how much until 
the private rented sector is again 
fully used and the real level of 
unavoidably homeless estab- 
lished. 

Quite apart from any economic 
reason, this is the only way in 
which we can make a speedy and 
substantial reduction in. the 
numbers tragically without a 
home. 

Peter Kirwan- ' ' ‘ ' 

St, Pancras North Conservative 
Association. 

37 Leighton "Road. N.W.5. ^ 


Council housing 
costs 

From Mr. M. Campbell Jones. 

Sir. — Mr. Musgrave (December 
7) now suggests borrowing more 
money tn pay tbu interest on 
borrowings fur council house 
building. TlVc idea has all the 
allure — and sound- economic 
sense — of the chain letter. 

He refers again to the “ under 
lying value “..of. the asset (the 
house). This can only be the 
sum which the asset will realise 
if sold, and if sale is. politically 
impossible the concept is mean-: 
ingless. ! 

He also assumes that ft will bci 
possible to borrow at an interest, 
rate much less than the- general ! 
rate of inflation (house prices 
have not in the long term inflated 
much faster than prices in 
general). This is unlikely, and 1 
nf course the enormity of the 
sums to be borrowed (sec below) 
would of Itself force up the 
interest rate. 

His argument can be reduced 
to its absurd conclusion by 
“ building a single hypothetical 
dwelling (a modest one indeed) 
at £10.000, and proceeding as he 
suggest 1 ;.- At the current rate 
(15 per cent.) for long-term 
public borrowing; the debt has' 
grown to £40.000 after ten- years,; 
to £164,000 attar 20, and over 
£2.6m. utter 40. If the building' 
is demolished after SO years (a 
long life on present showing) the' 
outstanding debt of nearly flint.' 
will have to be repaid from the; 
proceeds of a heap of rubble and' 
a tenmetre square plot of lamd. i 

A wheel barrow-full of notes to, 
buy a postage-stamp sized piece ; 
of land ! Mr. Musgrave may 
relish the thought; who else can ? 
M.- M. Campbell Jones. 
JTftdWiolm. 4. Castle Avenue, 
Penarth, South Glamorgan. 


appreciation that the mainten- 
ance. of sales may tie as. im- 
portant as price. Venezuela has 
bees .unique in deliberately- 
restricting its production to con- 
serve diminishing reserves. As 
the “swing producer” in Opec, 
Saudi Arabia has continued to 
permit output at a rate, generat- 
ing far more revenue than it can 
properly absorb. 

In the past year other mem- 
bers- have all been competing to 
minimise their exports to the 
point where some have trimmed 
priced' They would appear to 
have good objective reasons for 
sharing the Saudi argument — 
officially -expressed in -a recent 
Press advertisement-—^ that any 
price- -decision adversely affect- 
ing the industrialised world's 
uncertain economic recovery 
should .be avoided because of 
the -Xinsdom’i mutual inter- 
dependence with the West and 
vested interest in its ** health." 

-Against this, the- majority of 
members have been squeezed 
between stable oil prices and 
world "inflation, even if recent 
heavy demand for oil has 
belped and none is suffering a 
liquidity crisis. As in 1975, 
a forecast collective Opec sur- 
plus of «3Q-S40lm. will effec- 
tively be concentrated in the 
hands of Saudi Arabia. Kuwait, 
the UAE and Qatar, with Saudi 
Arabia, probably accounting for 
at least two-thirds nf iL For 
the rest, with greater absorptive 
capacity and larger populations, 
Ihe-halcyon days-of M74 seem- 
far off. This year there has 
.been borrowing an. the interna - 
"tiobal “markets by Iran, Iraq, 
Indonesia and Algeria (whose 
long-term credit-worthiness is a 
matter for serious speculation). 
As revenue has dried up,- infla- 
tion has become a major pre- 
occupation and the tendency 
has been to place the blame 


GENERAL 

European Central Bankers 
begin two-day meeting, Basle. 

EEC Foreign Ministers' two-day 
meeting opens, Brussels. 

European Parliament meets, 
Luxembourg. 

The Economic Outlook — 1977. a 
two-day conference sponsored by 
Financial Times and Investors 
Chronicle, begins at May Fair 
Theatre, May Fair Hotel. W.l. 
Speakers include Mr. Eric Varley, 
Industry Secretary, Mr. Len 
Murray, general secretary, Trades 
Union Congress, Mr. John 
Methveri. Ui rector-general. Con- 
federation of British Industry, and 
Sir Derek Ezra, chairman, British 
Institute of Management, and 



Sbeikb Yamanl (left) and the Shah: Mr. 5 per’ cent, end Mr. 15 per cent 


squarely on the industrialised 
world. 

Opec officials a month ago 
spoke in terras of a 40 per cent 
inflation in the cost of the. goods 
bought from the West since oil 
last went up. although .this 
figure now appears to have re: 
lated to the full calendar years 
1S74 and 1975. Subsequently, 
the Economic Commission, met 
and concluded that the price of 
their imports over the lfirmonth 
period will have gone up by 26 
per cent. Experts who partici- 
pated in the studies have said 
that it excludes purchases of 
military goods and services, but 
while making allowance for 
transportation the enormous 
demurrage charges suffered by 
some countries because of port 
congestion have been excluded. 

Whatever the methodology, 
the Opec calculation is hard to 
reconcile with others. The 
IMF indices, for instance, for 
the 10 months up to July ,1976, 
show export prices up by a bare 
4 per cent. The Petroleum 
Industry Research Foundation 
of New York has estimated; 2.7 
per cent, for the same period. 
In response. Chief M. 0. 
Feyide, Opec Secretary- 
General, pointed out that the 
producers were in the best 
position tn say how much more 
they had to pay. But his refer- 


ence to construction - costs 
hinted that they were being 
taken into account. To a 
greater or less degree the 
escalation of the cost of pro- 
jects in all Opec countries has 
been caused by domestic infla- 
tion arising from the. intensity 
of development programmes, 
shortages of skilled manpower, 
and bottlenecks. Opec experts 
have said that the figure 
relates, primarily to intra-OECD 
trade and suggested that price 
discrimination exists against oil 
producers. In practice, one fac- 
tor may have been indis- 
criminate purchasing by 
governments and a general ten- 
dency of foreign suppliers to 
pitch bids high because of diffi- 
cult working conditions and un- 
predictable local costs. 

For its part, however, Saudi 
Arabia has been foremost 
among the producers in linking 
oil pricing policy to progress 
made in the Conference on In- 
ternational Economic Co-opera- 
tion, particularly the demand nf 
the developing countries for 
improvement in the real value 
of their export earnings (in- 
cluding petroleum) and for 
relief of the Third World debt 
The Kingdom also has a special 
Interest in and has spear- 
headed the search for guaran- 
tees about financial assets. At 
a secret meeting in October, 


To-day’s Events 


chairman. National Coal Board. 

Mr. Meziyn Rees, Home Secre- 
tary, addresses National Associa> 
tion for Care of Offenders’ 
conference, Moriey College, SEl 

Malta Republic D3y. 

Archbishop of Canterbury gives 
Edwin Stevens Lecture, “ On 
Dying Well.” Royal Society of 
Medicine. Wimpole Street, W.l. 

Mr. G. A. Harrison, chief 
executive. Greater Manchester 
Council,* . presents paper on 
“ Passenger Transport and Social 
Intervention,'' Chartered Institute 
of Transport, Portland Place. W\i. 

British Council of’ Churches 


public inquiry on nuclear -energy, 
London’ Press Centre,- E.C.4. 

. Sir Robert GiUett, Lord Mayor 
of London, attends Guild of Free- 
men dinner, Guildhall, E.C2. 

- London taxi fares now subject 
To surcharge -of lOp a journey. 
PARLIAMENTARY BUSINESS 
• - House of Commons: Four-day 
second reading, debate begins on 
Scotland and Wales Bill. 
OFFICIAL STATISTICS 
. Retail sales (November, pro- 
visional). Turnover of catering 
trades (October). 

COMPANY RESULT 
Stenhouse Holdings (full year). 


-Sheikh Yamani is reported to 
have agreed with the 
Venezuelans and Algerians that 
.the price increase should be 
kept lower if the outcome of 
the- dialogue was judged - satis- 
factory, but increased if it were 
negative. 

Even though the dialogue has 
been postponed until the spring 
it could be an important factor 
in tbe derision reached at Doha. 
Oil producers have always ruled 
out the concept of a two-tier 
price; system, but to take 
account of the Third World's 
plight and also to justify the 
size of an increase they may set 
aside a portion of the increment 
to assist it with oil imports. 
Alternatively, as part of a com- 
promise, Opec could set on 
interim, six-month price on the 
moderate side leaving the awy 
open for upward revision next 
summer when the Paris talks 
should be concluded. 

All that can be said with cer- 
tainty is that there will be bluff 
and brinkmanship, heated ex- 
changes and tension at the 
meeting. The figure to emerge 
will probably be the one beyond 
which any extra would result in 
a Saudi walk-out and a failure 
to agree. Assuming that Opec 
does not opt for a two phase 
increase, the safest region in 
which to place bets would be 
8-10 per cent 


COMPANY MEETINGS 

See Week’s Financial Diary on 
page 30. 

MUSIC 

Michael Blackmore gives piano 
recital, SL Lawrence Jewry next 
Guildhall. E.C.2, I pan. 

Goldsmiths Choral . Union 
Musicians of London, conductor 
Brian Wright, perform Handel’s 
Messiah, Royal Festival Hall, 
S.E.1, 7.30 pm. 

Barclays Bank Musical Society 
Cboir and Orchestra, conductor 
Harold Barnes, in programme 
including Handel’s Messiah and 
carols for choir and audience, 
Queen Elizabeth Hall, SJE.l, 
7.45 pm. 
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Perhaps because of the way we 

.MirC ' ’think. 

'!"k$ j We don’t behave like some 

4 monolithic bureaucracy. Instead, 

• i we encourage our BTR 

* • companies to do what they do 

• .v v ^V^iv. ; best-minding their own business, 
j We couple responsibility with 
authority, so the man on the 
ground hasn't got his head in the 
clouds. 

And we’re diversified, so we can 
( minimise the risks and grasp 
; the opportunities. 

It's a philosophy that works— a 
30% compound earnings 
growth each year over the past 
5 years proves it— the facts are 
in our record. 

Perhaps our fame will spread. 

BTR limited, 

Sitvertown House, Vincent Square, 
London SW1 .Tel: 01-834 3848. 
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DIVIDENDS ANNOUNCED 

Tofel 


.7 TDsT-S*^ : ,; 


Current 

payment 


Date Corre- 
ct sponding 

payment div. 


for 

year 


Robert Moss more than doubles midterm 

... „ nia<iir Iniprtimi t\ hiiour-ii lTTvestmei 


Robert Moss — 
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with record sales 




profit.* more than ex-gnuia on_ resisnauon reducing the size of the company, an^onc^ of Uie wide rans* of 


'TLBS 

Dividends sh<wn‘r*m»~per iHara net except where otherwise stated- ^Pealc sales tare b een. a chieved ?— 

“Equivalent after allowing for ; scrip issue.' t On capital to fomery mm^nacpmera - tortApn MEETItt 
increased by rights and/or acquisition issues. tSxahar .merchants. John tjur wmnw **•*““" 


db* 1 ' 


ents, 



sa vs that i he upward 
tinued in October and continues 
in November. The order book for 
both home anti export is _ very 
encouraging find he is nopeiul of 
achieving record profits for the 
full vear. Last year's profit v*s 
£ 2-14592 and record profits were 
£429.974 in 1974. 

per 10? 


;U no-:n. 


relinquishing Hs franchise with funds under S and P’s manage 
of Renault and introducing a Vaux- merit. Investors squiring income . f changes in administration 

point. can use the withdrawal ? and rtehrer financial controL 

these steps and others which provides an annual imomc . 

ronsideratfon will ensure between 4 and s per cent. *f * he ln a ,etIer sent 10 share* 1 ® 1 ' 1 *'* 5 
. nS'ntairw 1oer . original investment free of net- angering the comments made by 

.nat tne *. roup ™ s onai liability to basic raie income the Comercroft Board, Mr. How 

' 3E! Si SESgJSt f« a nd capita. aSfJL" States that far from issuing rois- 
io them to return. 


The directors arc continuing to 
look* for suitable opportunities 
for Expansion, reports the chair* 
man! 

For Vaushall. Bedford and Ford 
1976 has been a year of improved 
Half vearlv earnings per lop ^ market penetration and con- 

share are 1.5Go <0.75p'» anti the net ^vA£nAn| C «">»“«* tSp J£SER JSS 

interim dividend is effectively gjrO^IJCLlj benefited The company's major 

<■ 'need un from O.S23p to 0.975 p — Sr _ investments lie within these 

i-ist rear's final payment was HARRIS"*-’ penal legislation franchises, together with its 

equivalent to ftSSTBp. * and other unforeseeable obstacles, interest in leasing which con- 


Flaxton’s 

growth 

prospects 


Phillips 

Patents 

deficit 


Crystalate 
well on 
target 


Umber - merchants, Jobs- Carr ■ 

J (Doncaster) in the first month - of -me fouowmz companies hai 
the current year, and it has a ef Bo*m mminas to 
.wwmaMe arto book 

foreseeable future, says 35r. John official indications are 

Carr; the chairman. . . jaue wtwtavr- iii*Jd«uIs conn 

“An? ata 

.. .higher sales . ana orders mam- mwarjw*. 

- rained throughout 2976. ..'.A';-. tjvoay 

. balanced flow of orders- enabled ' ! law-un*-- Biyvgoruitzkht Co 
. . all production tmits to .produce Ban**- JKknms Bor 

profitably.- . , pmb! Brcnta&U Beard. 

Roodepoort Deep. 


The company i.< nn-.v maKini; 


Mr. F. W p laxtnn. chairman of tinues to crow. 


coach builders. Plats ton's ^ already 


good use o|' Its new v oi-k^ build; Vscarbn r„ u s h > is reasonably cunil- nr ' n ‘ii t fnr'Viir year "to Ausii<t 31. 

ed results will be ^7fi expanded from £270.078 to 


in . which it look over from i‘ie *. t jn-nrov 
April 19715. Tl now has -. 




isj:i---.t 


»> 



£ 

£ 


-.-?4 


Pre-tax profit 

JSO.Ail 

7?.Q77 

Tat 

h -, IH'hl 

JV nT ■ 

;«t-i prollt .... 

-7.M1 

4: 143 

T>miL-n>l 

.-mi.':, 


Retained .. . 


’4.rt31 


i'Cdr ih? enm- 

coniinuirq 

ties. 


Inflation mar1 ' sa >' s the njaijl difficulty is 
□ ,-ices still ***« 1116 c^Pam Is unable to pass 
to Face in adapting “„ d pb’ cod an additional lhe P rice increase in raw 


states ..... 

leading and inaccurate mforroa- - ~ — — r r 

tion. the Board’s own letter has TQ|*(JAr T profitably.' . 

confirmed that the information he £3^ '-.As known pi^tax profit for the Owtan 

gave to shareholders ts correct After a return to profit atliaH y&r _ ended- September m 1975. *artia tte jwy i 
in every respect. time, with £17^000 pre-tax against proved to MSe^aJSn.) on KtoTr!S,“^a SC 

In asking shareholders to vote a loss of £6.000, the recovery at -sales up from £Sfc94m.'io £ l .$J2 3m. ^ensts^. 
or return their prosy cards in Crystalate (Ho ldings) continues in . its first foH year . ‘since . future dates 

favour of his resolutions, Mr. with an increase m pre-tax profit acquisition the new factory at . interim—' 

Denzil How says he has “ received from £49,000 to a. forecast jffiaton Mowbray.-- manufacturing t™* — 

growing support from a substan- £357,000 for the year ended Sep- doors, which had been nw- *™ _ - 

tiaJ body of shareholders who tember 30, 19T6. nieg at a deficit, made . a worth- ^' A&raslves ._'^ " 

rv xuy ha if yoa- .,,-«+ 28 clearly share the views I have As foreshadowed, the dividend, while contribution to prdflL - Tomkins /f. h.) ^ 

1976, manufacturing turnover of expressed.’ ^ There are now signs that export °' 5 “ 

mitted 10 per oeoL bjs . per -~ii s will eootrihnte signiflcantly t™* 

5p share, compared with 2-5P^ Una ^. “ 

year. Stated earnings are. Currently a -new company uoyte Bank . — 

against 0.97p. r io : handle development and: sales vmwi sciwaiflc - 

Turnover for the- year : was of. ^ low-cost .- accommodation mmmmmmmmmmmmmmamm 
£3-Hrn. against £3-41m, and .the v «v^ ein& to developing countries 
net profit, after all charges iaciud* & being formed. T&U together, 
inq tax of £ 111 , 000 ' (£ 6506 ), was With two new window ranges In 
£246,000 compared with £43,000. -UX, have opened up new 
The company has interests in - potential markets. 


Phillips Patents (Holding! rose 


rennrteri nre-tas frotn £LSlm - t0 £1.35ra..' but the 
reported, pro tax Joss was j^gber at £ 68 , 841 . ^gainst 


A small profit on propert:.' deve- 
iopment has bee&'exduded. 

Mr. J. A. Rowland-Jonc?. chair- 


'■k to the iarce run^e 


burden *n costs Desoite these M jt rece ives them, 

problems and pJso product short- m 

S? mt-y ‘ fhP vm r thev rnn- He takes the Opportunn> tO 

Code io. 'tl tier with further th^^hcresnlts are’ s&ris- comment on theauditors qualifies ■ 

domestic aclion is enabling better ^ wosnecM Uons of ^ acco ™ts for year half year year to sepiemoer w, 

marem- to be achieved, the chair- *« 1 ‘-i o r r , 1 r JTure Prerpecis eiK j pd February 28. 1976. Con- 1976 . and pre-tax profit advanced 

man add-:- .. . „ «. House, eerning the company's ability to trom £0Ulm. to BtMm. 

repay £230.000 unsecured Joan while conditions in the indostry 
s i. 0 * k t2" AU5U ? 1 continue to be uncertain, the 

that this was duly pad with the dlreclora anticipate that profit for 
Cmr/t P- Prornor assistance of the t-ompanj s ^ year w i!l be satisfactory. Profit 

Nave & rrosoer bankers. Who have continued to for J the year ta March 31, 1976, 

1 r give support was £0.43m. 

1 a HOC IieS The secan, * P 0U1 t concerned 


materials and services at same 


Milbury up 
at six 
months 


Arlingtoi 


Recent relaxation oF the Price 
lo.'Ciher with 


Turnover of ODlbury increased ings. 

from £2.09 m. to £2j7m. in the 

the accounts for >' ear half year year to September 30 


Borthwick in 

stronger 

position 


the manufacture or electeonte . Lo oWl ng ahead .'-Vt.' -.Cvr says DA „ 

components and plastic .mould: ^ against the background, of 

mBS - Mparent rapid deterioration 5 " wVi^vtiti Ct 

- r. 1 -. . the building trade. lt 4s difficult 


in 
to . 


Meeting. Winchester 


reported on November 2* 

prc-»as preHt increased from E C. on January G at noon. 
£0.77m. in I'l’Aim. in the year to 
.\iicii<t :ii. 1076. 

\tcf-in:. ‘'carborough. Janu- 
ar - 7. a; 2.S0 P-m. 


Castlefield 

(Klang) 

Rubber 


halfway 


1 ..see the company remaining un- 
affected. However; because of its - ,, M . . . ^ 

policy of sustabaipg a Bqoid r tcCi^fc.5 

‘position with a healtlp' cash jn the half-year ” 
balance, the current Ugh Interest 29 , lST&rwHeh has. not-? 1 
rates are not detrimental and do. expected’ improvement ^ 
not pressurise the company's commercial vehicle refr r k u 
margins through heavy borrow- pre -tax profit of ArHngtc 
"tog- Holdings decreased ” 

At the- year '■'emf ^ short-term -£379,000* -compared 



Dr. V»“. A K'lilen. chairman of 
Thomas Borriiuii-k and Sons *j;-' 
in hi? fir.-ij ^’lnual *»la! ?inyni since 
the oomnanv venl public thai ii 
i? poised non io move further 
toward? its own snnan?ion 
obiective?. 

The cenipany'< busimv 


Jessups sees 
year of 
expansion 


Gilt Fund *S & fo 



The Save and Prosper Group i?s „ wlll-1 ,„ t „ „ , . 

ihf Jaie«i fund manager to enter year frul t his will -take lime totaI is intended <Z-UiBp «st . 3 o f 197 ^ .. ' Mr. Carr states that -the corn- advantage of the demanr 

the currently popular gilt-edged 0 n the question of the value ^he cm « a sup- stated earnings before extra- P^V .hfs had to withdraw Erom principal .ftanchiaes .ft. 

Held. But it ha» decided to take 0 f the development land. Mr. sidiary of housing d® elope s. items are 8L25p - againsti Ils joint venture in Iran. T his is gjynj Mr. N. C,. N. Ho os 

. c — ♦ 7.07p. and as forecast the final a result of its partners insisting chairman. 

dividend is a maximum permitted ®® *_ Expansion 


The current year has started i He more conventional lire Rowland Jones says professionaiSaj 1111911311 - 
•sfronr-er due' to the broaden! 115 of MCil ;,t ■ J< " isups IHoldinSsi : | ncl assurance route, rather than the valuations were carried out at 

tec ranrt-e? »i 3 se through -rnwlh. the diicciors anticipate another authorised unit trust method and th e time of acquisition of the 

\ « «1 inrred nn November id advance in profit and dividend, has launched the .>ave and Prosper ]and j n th e accounts for the Turnover .... 

as reported on Yhc xeV- to sav* Mr. Alan Jessup, chairman. Gilt Fund linked to a life vear ending March E 3975. the P«Ma* praffe 

- ^ — * - - valuation £«£$ “J 


„re-tav nrorit for the vear to say- Mr. Alan Jessup, chairman. Gill Fund linked to a 

September 3<» 3076 , jumped from Attention has been and is being assurance bond directors reduced the 

£4. 67m. to IS.OSm. on turnover pa^ to coriain areas or the crouo This fund w.U provide investors bv a t hird. This they considered 

ahead from £2i7m. to £2P2m. Bv- where profit contribution i? too with an opportunity to participate prudent and sufficient particularly 

nroducts contributed abou^ £Vim. lov.. Certain smaller properties in an actively managed gilt port- as t p ev have improved on the 

to sales. have become surplus to require- folio, pro'-idina them with the nlanning consent for the Extnouth 

A statement of source and a ppli- ments m rationalising activities, benefits of full-time investment Development by some 30 per cent, 
cation of funds show? an increase The direct - ir s do not anticipate management in a complex and -\ve do not believe an> valuer 

in short-term borrowin-j? of quick sales In view of the specialised sector oF the market. 

£33fi.0m> *£3.::i4.fiU0 decrease 1 depressed Mate of tlio property there is n switching facility by 

Notes to acrntini* di^clo^''^ an market. At East Ham they arc which bondholders can move into 


mas* 

Statement Page 31 


Sis mootlr) 

1S7A 1875 „ r ^ _ llirM 

£ £ L85p net per Iflp share, making clause in the renegotiated. agree- ODe ™ uun ano nr 

2-“|S a total up from 2.0645p to^S meat wo^d jiave raeatn »«or opraiuro ana ot 

wre-TS ikH 5 contravention of Bank of England 

i3b,MN . Turnover 8aB.?9s , ebxk 1 currency transfer regulationa. • .helped overcome- the se 

101,163 hreesanettt taconw etc. ZfiS.433 . 2I8J45 - . _ . 

'Profit before tax ...... 4B3JA5 mss . Meeting, Doncaster, . December 

Taxation X55J03 -lS^SW 3L at II ajn. 

Extra-ordinary credits AAJSTJ 51,m 








(Hand tool manufacturers and distributors) 


.1M 


3 1st July 

1976 

1975 

Group Turnover 

£10,723,219 

£10.617.803 

Profit before Taxation 

£ 491,642 

£ 904,616 

Profit after Taxation 

£ 255,883 

£ 440,012 . 

Sales Exports 

£ 3,170,231 

£ 3,825,74! 

Total Dividend 

2.437Sp 

2.4375p 

Earnings per Share 

3.92p 

6.89p 
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MR. JOHN GODFREY’S STATEMENT 


Financial 


& 

(B 


,ivr 

(& 




& 




The substantial reduction in sales volume 
referred to in my Interim Report has con- 
tinued in the second six months of our 
financial year. In particular as a result of the 
short-fall in Export orders received. 

Despite adverse worldwide trading conditions 
having persisted. I am pleased to be able to 
report some degree of improvement in our 
second half year when contrasted with the 
results achieved for the first six months 
trading. 

Trading Profit before Taxation for the year 
ended 3 1st July 1976 amounted to £491.642 
< including abnormal items of £29.059) as com- 
pared with £904,616 (including abnormal 
items of £73.500) for the year ended 31st 
July 1975 

Limitations of cash resources coupled with 
the e»orbitan: cost of borrowing and lack cf 
confidence in :Se outlook for tho future as a 
result cf vacillating and oopressive political 
policies ha^e served as ns encouragement 
for capital investment. 

Nevertheless, within available resources we 
hare continued to invest where saving in 
■abour can be achieved, and the ware- 
housing facilities within our Birmingham 
Manufacturing complex are being extended. 
A programme has also been laid down to 
Update the equipment within our Data 
Processing Department, to provide an 
increased range of services for both our 
Manufacturing and Wholesale Divisions. 

It will be noted that there has been a 
reduction in cur Bank borrowing due to 
effective credit control, and we have success- 
fully negotiated an increase in our borrowing 
facilities which should adequately cover our 
needs in the medium term. 


falling Pound has resulted in an increase to 
the landed price in excess of 70?i in a single 
year. 


Overseas Manufacturing 


A valuable contribution to our profits has 
been made by our South African Subsidiary 
Company despite rhe difficult trading condi- 
tions in that country. In 'an endeavour to 
offset the reduction in Indent business re- 
ceived from South Africa for the products 
which we still export to char Market as 
opposed to those which we manufacture 
within South Africa, local stocks have re- 
cently been established at our Rosslyn plant 
to provide an improved service to cur 
customers. 

As .1 result of a visit that I made to South 
Africa in the early months of thi; year I am 
satisfied that w P fuffy comply with the re- 
quirements of the Code of Practice for 
African employment in so far as the re- 
muneration cf our South African employees 
is concerned. 


SIMCO MONEY FUNDS 

(Saluru Investment 

Management Co 

Ltd.) 

II Rates for deposits 

of £ 1.000 

II and upwards for w/e 12.12.76. i 

7-Day Fond 

ftp-a. 

Moo. 

15.112 

Tues. 

14.S39 

Wed. 

14.S62 

Thur. 

14.830 

Fri./Sun. 

14.632 

3-Month Fund 


Wed. 

14.375 




Distribution 


Satisfactory progress continues to be made 
by our Wholesaling Division and we anticipate 
that this Division will be making a significant 
contribution to Group profits in the current 
year. 

The recent issue of a comprehensive new 
Catalogue covering the full range of products 
stocked in our Wholesaling Division has been 
well received, and with a reduction in the 
range of products now handled, it is our 
intention to maintain a high level of stock 
availability throughout the Division. 


General 


& 


Dividends 

Tour 


& 


Director; recommend that a final 
Dividend of l.S625p per share be paid on the 
Ordinary Shares, which with the Interim 
Dividend of 0.875p per share paid in July 1976 
makes a total of 2.4375p per share for the 
year ( 1975 same). 


Sales 

The slon 


ife* 


improvement In the receipt ef 
orders in the latter part of our financial year 
referred to in my Interim Statement has 
continued but 11 mainly attributable to ?.n 
improvement i n orders received from the 
Home Market whereas Export ordir input 
continues to be disappointing. 

From reports received of conditions in our 
principjl overseas markets, unemployment 
Ind stagnation in the Buildin? and Construc- 
tion _ Industries is evident. Wholesale 
■itockists and the Merchant Trade in she 
Home Market appear reluctant to finance 
increased stocks in the present financial 
climate in view oF the demand from both 
the private and Dublic sectors being at a 
relatively low level. 

/ v~; 

jg; Manufacturing 

The. factories within the Division are con- 
tinuing to operate below capacity. The co- 
operation of our work-force has enabled us 
to avoid short time working. 

Many of the Company's nw materials are 
purchased directly or indirectly from overseas 
and ?he fall in the value of sterling has 
treated price increases way beyond budgeted 
expenditure. As an example. Boxwood, used 
in the manufacture of folding wood rules is 
imported from South America and the effect 
rt - price increate* coupled with the 



Whereas in my last year end report I stated 
that little had been done to lighten the 
burden under which Industry had laboured 
in 1975. 1 think it would now be true to say 
that much has been done and is still being 
done to increase our burden. During the 
course of the year under review. Jn common 
with others, we have been ail but submerged 
beneath the ever increasing spate of new 
legislation which imposes an increasing work 
load upon the already harassed senior and 
middle management within our organisation. 

Writing at a time when in the opinion oF 
many, the country has almost reached the 
end of the road in financial stability, forecasts 
as to Future trading- prospects are likely to be 
as meaningless as are the statistics produced 
od nouseom for our daily consumption. 

Despite activity in the Building and Construc- 
tion Industry being at a deprcssingly low level 
both at home and overseas, the cost cf 
borrowing being at the highest ever experi- 
enced. and uncertainty prevailing on every 
side. w e can only trust that the depths of 
the current recession have now been reached. 

A: a time when enforced wage restraint has 
been a National necessity it is- good to be 
able to report our appreciation oF rhe whole- 
hearted backing that we have received from 
ail employees within the Group during a 
difficult year, and to whom ( now tender my 
thanks. 


$ 

& 





could pm a closer valuation on 
lhe (and at this moment in time," 
adds the chairman. 

The directors consider, there- 
fore. that to incur the cost of a 
further valuation would be point- 
less and would not argue with the 
aiiriitnre' Qualification that it is 


David Dixon 

accounts 

qualified 


DEUTSCHE BP 


Deutsche BP announces that its 
sole shareholder, British Petro- 
leum, has agreed to allow it to 
raise Its capital by DM200m. to 
DM950 hl 


Despite property rei. 
the Impact of . the deve. 
and. of inflation . upon iu 
has left its. mark upon, 
charges, -which have ' r 
again: the chairman ad 
Although veil placed 
mse the share of arallat 
the directors feel it v 
unwise to assess the ou 
the second half in the 
% „ . • continuing cost inflati 

The six months to July 31 at corrcnt level of intert 


James Scott 
makes first 
half headway 


The planned, increase;; precise 

The accounts of David Dixon timing of which has hot been _ vu >xum. „« 

heavily .edified by auditors dtaclowd. !«, * £-£ «g>«-. . *2ffiJttJKESSiS2 and «“ n ™ ™ 

An unchanged interim 
E4p net per Zap 



Cornercroft 
tussle 


? £SKax.ssr-s 2-=“-Lasa - *•-* 


repaid, 'contraveiied "a'Section if struttural. problems. Profit »as OOMW. ' 6*9p from pufcdE 

» H to ore- -S e aSe n ^?’S P M BP- A’7^, "MTS ' . 

Mr. Denzil How, who is leading ^^[he^baTa mre bs JSSS e iud J- MELLINS ■ . .-7 x cont ^ ua v the KB S&y 

S ^related ftem of goodwill 
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called for in his circular to share- 
holders in late November. 

They include proposals 


The Bank Bridge accounts, 
f „ p which are also published, are 
tor 1 K. 


qualified by accounts with regard 
to this settlement They say that 
the accounts have been prepared 
on a going concern basis, the 
validity of which is dependent 
on the Dixon settlement and the 
continued support of the com- 
pany’s bankers. 

Tbev also Btate that in their 
opinion, the amounts stated for 
the total interests in subsidiaries 
and the related item of goodwill 
are not justified as the subsidiaries 
did not yield a satisfactory return 
on capital employed for the year 
ended 'March 31, 1976. 


FFI TERM DEPOSITS 

Deposits oF £1.000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross^ half-yearly. Rates for deposits 
received no later than 31-12.76. 

Term (years) 3 4 5 6 7 8 9 10 

Interest % 12 1 12} 13 13j 13} 13} 14 14} 

Rates for larger amounts on request. Deposits to, and further 
information from. The Chief Cashier, Finance for Industij 
Limited, 91 Waterloo Road, London SEl 8XP (01-928 782 2, 
Ext 244). Cheques payable to “Bank of England, a/c FFI.’ 
FFI is the holding company for ICFC and FCL 


BURGESS PRODUCTS 

Company (Holdings) 

(Light electrical and acoustical engineers) 

Encouraging Underlying 
Trends 


1976 1975 

£ £ 

Group Turnover 15,716,535 14,565.737 

Profit before taxation — 104,256 166590 

Profit after taxation 164.432 156,605 

Dividend per share* 1538p 5.0434 p 

Earnings per share 2Jp 3.1 p 

* Includes associa ted tax credit. 

Extracts from Mr. W. Riddell's Statement: 

The performance of the Group over the last three years has been 
adversely affected very considerably by losses at Burgess Industrial 
Silencing (BIS), resulting from the cumulative effect of high removal 
and re-establishment costs and heavy losses associated with long- 
term fixed price contracts. Strenuous efforts have been made to 
correct this situation and to lay a foundation for future profitability. 
The 1975/76 year end figures for that company show a reduction 
of the loss rate, and the underlying trends are encouraging. The 
other U.K. companies in the Group remain profitable. 

Burgess Products* sales, although Increased, iell somewhat short 
of expectations because of continuing reduced activity in the 
originzl equipment market; penetration of the replacement market 
is increasing. Last year was Very successful for Burgess Architectural 
Products in spite of a lack of buoyancy in the home market result- 
ing from the cut-back in the building trade. Burgess Power Toots 
was successful with increasing sales particularly apparent in the last 
quarter. 

At Micro Switch there has been some improvement in order intake. 
Given reasonably undisturbed market conditions, we expect steady 
progress to be made. 

This was another disappointing year for Burgess G.mJ).H., but 
signs of an improving situation were apparent iri the second half. 
Better results are expected in the current year. In Canada. Burgess 
Switch has again increased Its turnover and profit. We .are con- 
fident that this steady progress will continue. 

Your Director? are satisfied that the problems of BIS have .been 
largely solved, and that the current year will see a retum to a 
more acceptable level of Group profitability: 



International meat processors and traders 


« 

* ' 
* 


Group Turnover - 


£292,000,000 


yW 

: ‘ %k> 


Bu 


Profit before Tax 


£8,082,000 


Profit after Tax 


£4,210,000 


Dividends 


£1,430,000 


Retained Profits 


£2>780,000 


Extracts from the Chairman's Statement 


TheChaimum, Dr. BillBuUert^mTus 
anmudstmementtosluiTe}^ 


\o 


: : 1 . 


“Thisyearhas been satisfactory for 

tof£8.1 


the Company, with pre-tax profits i 
million compared with last year’s figficeof 
£4-7 million. Sales have increased Jyy oyer 
41 % to £29Z million. This has largely b^en 
due to increased prices of almost all; .. 
products - from lamb and beef tawpol and. 
hides. i . . 

We end the year with, the Company 
considerably stronger fixianciailyth^wiien 
dieyear began. Our business issttcingea* .- 
too, because we have broadened odrmariast. 
base through growth in new areas and \ 
customer types, whilst increasing our . . ^ 
efficiency in the old ones. . .V .. 

Our involvement in AusttaHaarid " 
New Zealand flourishes. Our aim. is ^6 •' •: 
continue to play a leading role in bringing 
the best to fcxath countries in management . 
and expertise in international business as 


well aacontimiing toinvesriunds in our 1 k -1 
businesses there. In Britain, and thusth> 

E.E.C., we are also intent oh reinvesting 
: and building. 

• Undoubtedly, there are shoals ahe • 

■next year. In reviewing the fundamental 
important livestock levels, 1 forecast a - 
general lowering in numbers of herds ar 
flocks. Quotas,- voluntary restraints, im 
bans — aU these will scay with us. The 
problfems of world economy and inflatk 
affectingcosts in. our-mairtproducing an 
processing coimtries will-test our 
management ability. Nevertheless, prov^_ 
one understands and accepts that the ve . 

■ nature of the international meat trade 1 
•brings an ebb and flow of overall t , , ^ 

profitability, thi?. business is exciting anc - ‘ 1 1 L \. 1 
challenging because it is dearly a growth 
industry. Borthwick? is well poised now 
move further forward towards its own 
expansion objectives.” 
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HOW EVSRY-£? OP VALUE ADDED WAS UTILISED 
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tg dividends 
letable 


the convenience of readers the dates when some of the 
1 port ant company dividend statements may be expected 1 q 
t few weeks are given in the following table; The dates 
tre those of last year’s announcements, except where the 
... njng Board meetings (indicated thus*) have been officially 
« should be emphasised that the dividends to be 
. i will not necessarily be at the amounts or rates per cent. 
, v 1 the column headed “Announcement last year.” preliminary 
iures usually accompany final dividend announcements. 


Date 


Btrles.-Jan. 5 


Announce- 
mem Jan 
sear 
Int. 4% 


Dam 


r.*wles_ Jan. s 
-'ner. ...Dec. 
^airi-S-Dee. 12 


Final 13 <*'. 
Dividends ' 
Int. 4J*i | 


AnMvire- 
meat last 
. sear 
FtualT** 
Sec-'ut. 12.3 ™ 
Final IT.. 
Pinal iS-STi 


.. eertt»...Dec. 16 

. and 

Group . Dec. 


Final IS! 4% 


Dividends 


niaiftsn 

FtoalS-4% 


; > ft TV.1-.Dec. 17 Pinal M*; 


rtlonaL.-Dec. 17 
tobp .. Dec. 16 
d- 

jarvey-Jaa. 7 
Ni Dec. 18 

ODBC 

Group ..Dec. 16 

. .Dec. 15 

f. Dec. 18 


Final 9.3% 
Final 8.6% 


Int. 3.4% 
Int. B% 


Int. 13.4% 
Final U 9% 
Int. 6J% 


fee 


is 


jrmalB.. Jan. 2 
. rcD -...Jan. 37 

da 

0 Group. .Dec. 

Jfor. 3S 

fA.> ...Dec. 14 

1 iorpn. ■■ Dec. 16 
our —Jan. 14 

&. Dec. 14 

[rrices.. Jet 17 

mil 

Imbei—Jan. 13 


Int. S.S% 
lnt.8% 


l >0 

% 


Dividends 
Final 6.6% 
Final 23% 
Int. 4.8'-. 
tat. 8.7*.-. 
lot. 4.8% 
Int. 6.1% 


*K Slues Dec. 13 

■LtodosfrJe* Dec. 16 

■Uords Bank —Feb. IS 
McCnrqnodale ..Jan. 7, 

■Merer 

Uiiom. l.i . ..Dec. i< &»■ #•** 
■Natl. Wenmour. 

Bonk ..Mar. 1 
“Non here Foods.. Dec. H 
Peachey 

Property . Jan. IT . Final L5% 

Hedland -.Jan. .IS^ W.0.7* 

Samuel ib.i Jan. 6 Jnt- 6.1% 

Scottish and 

Newcastle Brws. Jan. 13 ' Int. 7.7% 

•S»rrk Dec. 14 Final B.5% 

-Staveiey Inds. .. j)ec. 18 Final W% 

Stead and 

Siiqpaon...Jan. -8 

■Steuhouse Dec. IS 

Stock 

Conversion.. Jan. 22 -UR. 2.7% 
Tnraer 

Manufacturing. Jan. 13 

-Vnigaie .Dee. Id 

union Cortm. 

Group . Dec. 

•Van* Brewene* Dec. 16^ m. 6% 
■Wilkinson 

Hatch.. Dec. 17 . Int. 4-7% 


int 3.1% 
-Final U- 8% 


Final 1? 
I*. Hi 


OTtidends 


Inf. 13.8% 


■ Board meeting* intimated. " t Rights 
lasne since made. : Tax fret I Scrip 
issue since made from merits. 


ICENT ISSUES 


EQUITIES 


I— 5 


1076 


S-|Hi«h Low 


7/1 


Stock 


£517* 

31s* 

108 


£23i fl 
23 >8 
IBS 


Id i s< 


if 




Samark SCSI - (£88 1-1 {98W =- 

OM.TeehnntoffleaCSS' fi315*-4.Si Q5L29; — 
Wtllt* Fhher ftrip. 1198 ;+2 A7 0 1 2.4 


s«i 


5.01 - 

a.4j - 

8.4! tu 


FIXED INTEREST STOCKS 


INTERNATIONAL COMPANY NEWS 





BY RICHARD ROLFS 


THE HEAVY engineeriog group 
Dorman Long Vandorbijl whose 
activities range through cod- 
slruction, rolling stock manufac- 
ture, ship repairs and metal 
pressings, has reported a big 
lift In profits for the year ended 
September 30. with the pre-tax 
figure up from Rl2.7io. to 
R16.6zn. Though there is no divi- 
sional breakdown of profitability 
it would seem from a rise of this 
magnitude that Dorbyl must 
have done well across the board. 
At the nel attributable level,- 
profits were up from R9m. to 
Rll.Sm. 


The impact on earnings per 


share has been diluted by last 
April's one-for-five rights issue, 
(which consisted of 1.3m. shares 
and was also linked to R6.5m. of 
convertible debentures. Earn- 
ing s went ahead from 132 cents 
to 14$ cents, though on a 
weighted average basis the figure 
for the year just ended is put at 
162 cents. .The dividend at 50 
cent puts the shares at 510 cents 
on a yield of 9.S per cent. 

At the current price the shares 
stand marginally above the 
rights issue price of 500 ceors. 
The 12 per cent, convertible 
which will not be a factor for 
some years, as the . first conver- 
sion date is 1986, stands at a 


JOHANNESBURG, Dec. 12. 

foupi^pt 'premium of K1D4 
although the ultimate conversion 
righto into the shares are priced 
at 6W. cents. This reflects grow- 
ing institutional interest gener- 
ally. to recent weeks. 

The' forth coming annual report 
will be o* interest for the size 
of the order book. R416m. a year 
ago, and for movements in 
balance sheet items such as stock 
and' debtors which should indi- 
cate group liquidity. The major 
shareholder in Dorbyl with 57 
per cent, of the shares, is IPSA 
which is 50 per cent, held by the 
State Steel Corporation 2SCOR, 
35 per cent by British Steel and 
15 par cent, by Anglo American. 


Papyrus after the 
Kopparfors takeover 


Pernod to 

improve 

offer 


BY WILLIAM DUUFORCE 


y 

1H 

1976 j 

■a 


!ja 

1 1 Stock 

BQgfa 1 Low | 

Ji 


+ O' 


T r 


1/12 


7/1 

7/1 


um iu s 
see 999 
SWtgi'Sffil* 
898is ! SWig. 
ISlOu lssBJi 
KIM84 KD3t, 
KD97 iKD97 


6200 

71 

,8<*M4 

'2100 

'8Ml3 

SM>2 

96 

80Pai 

rais' 


808 

70 

Se99 

S99 

838 

8«. 

»«B| 

0981s 

II 


jEaaex Water 9% Red. Pref. 1882. 

Kfotai-erken AB Goar. Xntea 

[GottmVea AB &iS Quar. Bds. 1885 

I.U. O'rou Finance ^Gnr Bids 1883...—. 

Koctuma Met c% liuir. Note* 19BS 

Kw» Development Bft Wjjlitwr. Borvln 1 
Knrcw Development Bk. 9*i Goer. Bda. 

Hid tend Int. Fin. o#£ Guar. Bdn 1988 

Neaman lnd«. ]0» Cam. Prof. 

Xov* Scotia iPnra. crfW* Db. 1983 

Pol v*ar 8jS DeK Senet'ir 1086 

6th. of Scotland Kiev. Si% Goar. Note* 1981 
Sodra Skojpmaarna Knar. Bd*. 1086..... 
Tendnoc Uundrvl W*wk» 9% kcd. W. 10S1 
Crq'rijoTnt). Gear Float Rate* Xot» , 8L..- 
Willis Faher 7j Uum. I'iw _.. 



“RIGHTS” OFFERS 


laiesi 
Beaune. 
Dates 
t I I 


1976 


Rlgh | Low 


d&oefc 


Citutari |- 
Priee 1- 

i r* r 


. 110/12 


28/ 1| 
adk 
80/12! 10. lj 
, 6/18 111 
(az/iu ii/ifc| 
1/1117,11 
|zfl/iCiio/i2! 
s/ia i7/ii 

fW/6 - 


7319! 
660 
22 ] 
la , 
S2| 
146 I 
134 | 
216 | 
107 


68 lAnoc. Englneermc 

31a :t5rn»en Hih Prop* 

B Chloride Group™ 

lUstiay glecunoic- 

:o Pdrtwia Lawson 

119 General Accident 

101 Bowden t Alexander) 

180 National Bank nt Austral site 

128 [Western Mintne ; . - 


751* 


450 

-10 

21, 

-1 

15 

,,,, 

SI 


144: 

r— 1 

135. 


212 

r-3 

145 * 

r~7 



ttUon dale iwaally last Ov roc dealma tree m sump out* i riaawc 
b Ftsucfc based on promecna estimate, a Divide Dd rata *Bia «, 
MR eaonaL cover based on dimeno on tun capital, o T* Fence 
dlcated. u Forecast dividend: cover baaed on orevi^u veaf b 
niBia baped on prospectus or other official estimare.-tor N7I 
Flans assumed, t Cover allows for conversion of shares mu qow rumamt 
«h or rnnklnp only for rumata niwteoas — issued ■ , b> tender 
to holders or ORtlnan shares as a "not* ** V 3* s Air. v-enn t hixnia 
capUil te a ti on-, tt Tender allotment once; « HefnrraduceC' R Issued m 
with rrorxanisitton. mercer or i«*Mver. + introducuos. 4 issued In 
ufereoce hoUen. I Allotment letters for tallr-paid, » orovistonaj nr 
allotment tellers. * With wa rr a nts ft After susoenstou. RD Kuwait Dtnsr. 


)Iic Works Loan Board rates 



n-quoto loans B are 1 per cent, higher in each caae than non- 
A- t Equal instalments of principal, t Equal repayments. 
Tective from November 27, 1976. 

Quota lams repaid -Mon-utmta loam A* repaid 

at at 

fay ERt maturity by ElPt by ERt marorHy 

144 
15 
151 


141 

15i 

15! 

15! 

15i 

15| 

15* 

16 

15} 

13! 

16 

1 SJ 

15f 

is* 

m 

16! 

13 

16! 

161 


idon tea sales 


ea sates held hi London last 


50.393 

I05p 


260.586 

94p 



3.07? 

112p 



23.824 

108p 



17.033 

1244P 



82 JM 

IITlp 



38.4W 

llSip 

kilo*, per kilo 

ighland Prod. B3.73J tvp 



tKiP 

N.iimnsomba 

18.526 
87 IKT 

Mp 

J07iP 



31.505 

nmp 

MTS — 45.9*50 «lp 

Sri- Lanka SP 

1S3.196 

33.123 

95»p 

HOP 


Tlrmri — 

15.138 

112)0 

23.MB tap 

Upper Assam 

29.841 

min 


10.177 

4.W8 

21.277 

43.210 


103o 

10l*p 

Wo 

11 Op 


Slocks ai — - — „ 

53.233 metric ions, compared »1ih si.im 
metric tom a year aim. Convened at 
4S.30S kilos per packase. 


others face dilemma 


{ two-thirds of house- 
th children under school 
unhappy because they 
between a sense of duty 
f home, and unhappiness 
■ing able to work, accord- 
resc archer. 

42 per cent, of bouse- 
sxperiencmg this con- 
taken drugs for depres- 
similar problems, claims 
usannah Ginsberg, of 
University's Bedford Col- 
i report published to-day. 
en 1961 and 1971 the 
of women with a 
-d 1 child who went out to 
se by more than 60 per 
id this increase has con- 


sport condemns the Gov- 


ernment for “failing to pay 
serious consideration to the in- 
creasing number of employed 
mothers. 

“There is an urgent need for 
more contact and co-operatmn 
between Government depart- 
ments who . are or should be 
concerned with employed 
mothers and their children. 

The report says that the Sex 
Discrimination Act has increased 
the reluctance of employers to 
hire women, although many more 
mothers would like jobs. 

Mothers in Empioj/ment:.co*i- 
ference papers, edited by gi cine 
Fonda and Peter Moss: Bru ne i 
University Management Pro- 
gramme, Uxbridge, Middlesex. 
£1.95. 





Allied London 
Properties Limited. 


fits Earned £831,080 (£824,462-1975) 




Final Dividend 16*705%(Si3S5) 



rnings per share 5*58p up from 5*35p 

9, HINDE STREET LONDON W1M 5RG 


STOCKHOLM, Dec. 12. 
PAPYRUS, the Swedish pulp and 
paper concern which substan- 
tially expanded its business 
earlier this year by acquiring 
98 per cent, of the shares in the 
Kopparfors pulp a.nd paper com- 
pany, has announced pre-tax 
earnings of Kr.l05m. (£15m.) 
after sales of Kr.945m. (£135m.) 
for the 12-month period ending 
September 30. The concern -is 
currently operating to an 
18-month account ending March 
31 next year. The Board will 
determine dividends for the 
1975-77 period in July or August 
next year. . . 

The 12-month profit compares 
with the Kr.SOm. achieved by 
Papyrus in the previous year 
before the takeover, on a turn- 
over of Kr.391m. 

Earnings include income of 
Kr.41m. from minority holdings 
in other paper companies and 
state stock support grants of 
Kr.12.9m. If all -minority hold- 
ings are excluded, the Papyrus 
concern shows a pre-tax profit 
of Kr.67ra. for the 12-month 


period compared with Kr.54m. 
for the previous year, when earn- 
ings included an extraordinary 
income of Kr.21m. from the sale 
of assets. 

The balance -sheet has been 
transformed by toe takeover, 
showing total assets of Kr.I.66bn. 
as at September 30 compared 
with Kr.43Sm. a year earlier. 
The equity has more than 
doubled from Kr.212zn. to 
Kr.468m^ while Uie short-term 
debt has risen from Kr.95m. to 
ing from Kr.75m. to Kr£66ra. 

The interim report notes that 
it has been impossible to adjust 
prices of the concern's products 
to reflect higher manufacturing 
costs. Customers built up stocks 
of fine paper and board in the 
beginning of 1976 but demand 
then tapered off. 

Pulp production has been cur- 
tailed in view of the heavy 
unsold stocks held by the mills/ 
The managing director Sigge 
Rudengren notes that in the cir- 
cumstances it. is difficult to esti- 
mate future market and profit 
developments. 


PARIS, Dec. 12. 

PljJRNOD RICARD has improved 
the terms of its offer to absorb 
Cusenier and Cie Dubonnet Cin- 
zano. Byrrh (CDC), bourse 
sources have stated. 

Share quotations of all three 
companies were suspended late 
Just week after a statement by 
Pernod. Rica rd that the terms of 
its offer might be modified. 

Last. month Pernod Ricard said 
it proposed to absorb the two 
firms - through an offer of one 
Ordinary share for every one 
Cusenier Ordinary and one for 
every two CDC Ordinary. 

It. also proposed to give eight 
francs qash with each share it 
offered- to Cusenier and CDC 
shareholders. 

Pernod Bicard already owns 92 
per cent, of Cusenier and, 
through the latter, over 50 per 
cent of CDC. 

# • The Paris Stockbrokers 
Association also said it suspen- 
ded share quotations of Cie 
Generate Trans-atlantique and 
Cie des Messageries Maritimes 
awaiting details of their pro- 
posed merger. 


Money and Exchanges 


Bank of England. Minimum 
Lending Rate 14} per cent. 

(since November 19, 1976) 
Bank of England Minimum 
Lending Rate, was unchanged at 


141 per cent, at Friday's Treasury 

II ----- 


bill tender, despite indications to 
the contrary earlier in the week. 

A relatively small number of 
bills were offered at the lender 
and competition for the bills was 
expected to-.- be strong, with 
sources outside the discount mar- 
ket likely- to be a deciding factor 
in the outcome or ihe tender. 

Only £300 nr. bills were offered 
and the authorities feared that 
even if discount houses had bid 
at a level that would leave MLR 
unchanged, .‘in line with, the 
wishes "of the Bank of England, 
outside interest may have taken 
the bulk of the tender, - and 
pushed MLR down In the process. 

This was not the case however, 
and at the tender the average 
rate of discount fell by only 
0.0121 per cent, to 14.0054 per 
cent. • 

At least one discount house 
reduced its buying rate for three- 
month Treasury bills to under 
14 per cent on Monday, indicat- 
ing' a possible cut in MLR, and 
the following 'day almost all the 
houses had reduced their buying 
rate to ISStsi per cent By Thurs- 


day buying' rates were, down to 
13>2 per cent in places, with 
selling rates as low as 13}j[. 

This was largely a protective 
measure by the houses ahead of 
the tender, rather than an indi- 
cation of defiance following three 
consecutive signals on MLR from 
the Bank of England. By Thurs- 
day evening the authorities 
appeared to believe that the dis- 
count houses accepted the need 
to retain MLR at 14* per cent., 
but both sides were very con- 
cerned about the attitude of bid- 
ders from outside the discount 
market at the bill tender. 

The Bank of England- indicated 
its policy on interest rates' on three 
consecutive days. On Tuesday, 
“Wednesday and Thursday houses 
requiring assistance. -were forced 
to borrow a moderate amount from 
the authorities at Minimum Lend- 
ing Rate. . . 

Money was generally in short 
supply in the discount market 
throughout the week, with the 
authorities involved In overnight 
lending at MLR on each day except 
Friday. 

They gave very large assistance 
to the market on Monday, includ- 
ing large overnight loans. Total 
help on Tuesday was exception- 
ally large, including very : large 
overnight loans, while the total 
on Wednesday was also exception- 


extreroely 


ally, large, including 
large overnight loans. 

Conditions were slightly better 
on Thursday, when the total 
assistance was very large, includ 
ing small overnight loans, and 
laige help was given on Friday by 
purchases of Treasury bills and 
local authority bills. 

Sterling remained steady m 
quiet trading in the foreign ex 
change market, finishing at 
$1.6700-1.6710, a gain of } cent on 
the week. Its trade-weighted 
depredation since the Washington 
Currency Agreement, as ealeu 
lated"By ihe Bank of England, 
narrowed -to WR-per cent, from 
45 pfr cent 

e U.S. dollar lost ground on 
rtainty abnufl continued U.S. 
nomic growth and the present 
level of interest rates. The 
biter's trade-weighted deprecia 
'tlon, as calculated ' by Morgan 
Guaranty was 0.35 per cent, com- 
pared with an appreciation of 0.03 
per cent. 

The Canadian dollar was steadier 
than during previous weeks. 

Gold moved up on optimism 
ahead of the gold auction held by 
the nifF last Wednesday. It rose 
to SI 36 J -137}, immediately after 
the auction, compared with the 
IMF's common price of $137. and 
finished at $137 H 381 on Friday, a 
gain of S7 on the week. 
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Unnlght. 
i days notice. 
77 day* or - 
7 rtayo nitffce. 
One month... 

Two mamba- 

Xbroe month* 
Six month*... 
Mine nxwthi-i 

Two- yean..... 


hteiilnc 
Certificates 
of deposits 


lnGertosnfc 


X47|-18 


x«7 # -i4V 
!•» teyfc 
142a -MM 
]£9a-iSU. 
ISia i 
I3ig 15 I 


147 8 -16»s 

l*H-144i 

14A-148* 


Loon 

Authority 

deposit* 


16 


15-154 

15 


UvsiAuih. 

negotiable 

band* 


Furnace 

Hoom 

Deposit 


15-154 
15 164 
144 154 


154 148, 

1164-144 

IS 1164 144 ! 144-161* 

146*145, ;14V135, | 137 8 -148b 

- 144-123, , 143, 15*, 

121*-132e 143.-14J* ,144-154 , - 

: 15-164 ! - ‘ 1 


>2*154 


134 , _ 
104-134 


Company 

deposit. 


Dinonini 

market 

■ieixwitK 


I Treasury \ 
| hills ' ftj 


Fligibtr i 
Bank | Fine fra-ti 

Hills ft | Bills ft 


15 (143,16 


18 

.151* 


144-143, 
144 H4 [ 


13* 

153, 144 • lap 
134-14 :i3tt-lW4: 


I _ 


14* | 

l*»U 1 
137* j 

] 


13 
16 
15-147* 
16.143, 


Local a uth ority and finance bouses seven days* notice, others seven dan* tart- “Lona-tem# local authority mortsave 
,„ea nominally three years 13-134 per cent.; four yean. Ml 15 per cent.;; flVe yean MI-15 per cent- -f Bank-bill rates m rafale 
*r fanytia* ram for prime paper. Burin* rates for foo-mOmh bank bills 1»7i6 per cent.: fouM^OjAtrade fa ills 1M« per 
cent. Approximate selling rate for one-month Treasury bills 102732 -ISSb ner cent.: two-month 152 43^ Pfr cent.: sod" three 
month I32-1S2 per cent. Approximate selling rate tar ono-montbe bank Mils 147 m per reni.: iwtMnooth 144 per cent., and 
three-month 1S( pec cent.; one-month trttde bills Ml per com., two-month 144 p»r cent.; and aim three-month 14I-MI per cent 
Ffnaacc House Rats* /published by the Finance Houses Assodailiuu: -IS per cent, from D*-cetnq^r,L 1975. Clearing Bank 
Dapostt Rates far small sums of seven days* notice. 11 per cent. Ctavtaa fcsak Base Rates for leadte*; M^ner cent. Treasury 
bill average render rates of discount 14.0D54 per cent. 


FORWARD RATES 


OTHER MARKETS . 


One month 


IhroaTmonth 


Notes Balsa 
442.27 -442.471A rj-en ttaej«7M75 
Austria ....1/8-291* 
Belgium ..wJij-d! 
Brasil ii 4-26 


ol.MB-fl/.SISjOaiiada. ... 


7.»4-7.S« 

tig in 


14-41r 


'Denmark 72-ri 
Franco... ..B.i6-M9 


Slow York 1.67-1.67 v. pm 4.66 4.45 c. pm 
Ifcmtroal 1.10- 1.^.0 o. pm 6.96-2.B0 c. pm - 

Amst'dnm ai*-ai* c. pm Sii-oty r. pm H t- 

Brussels... 3u-lU c. pm Jo-4o «■. jon * , 

loi.Wn ** Kuwait. ...hj.476-u.446 Germany J3.BM. 15 

rrankfort 41*-3l* rf. pm 1 U 10-^ pm . 61J6-G1J6 Preere. ...lfiB-70 

LU»w 2u c. inn- IQ c.dis j*r-lO0 c dls M-t-vslsn 

Madrid.... 70-170 e. dis ioOtettO c. dis 

Mils a 7-88 lire dis 66-70 lire dla 

Cfado ... Alo-Zlg no* pm I2j- 111 «re pm Singapore 

Faria. 4-3 ore pm b4-7>s ore pm g. Atrlt*... 

Siockblm 3-1 ure pm falz-el* ore pm i|, _ 

Vienna. ... 28-1 B gro pm 6o.oognipin 

2nr lch. .... 64-31* c. pm. 144-164 HP? C6I— 

Six -mam b forward U.S. dollar 8.19-SJOc PjA fg!* 

t Rate uvea is free rate. 


1.8001-1.61821 

20.00-20.29 

e.a6m.Bt 


[4.25:16 -4.»&4W 
1.b21S-1.SS88> 
t>.8S-6.26 
|4.1Q2a-4.11G6| 
1.4*41 1.4802 


9737- 0.80 


Italy |14k0-1&00 

•Upon (499-610 

N'etlierl’dilf 10-426 
Norway ...BJ6-B.B5 
1'ortnipii. . >1-66 

110-116 

[S trii rla art W.20-6 JO 

1T.S 1.EB4-1.GB 

yugosiav . si-ft 


par and 12-mmufa 1S.BS-U.79c pm. 


EURO-CURRENCY INTEREST RATES* 


Peo. 10 187B 

Sterling 

D.S. Dollar 

Dollar 

Dutch 

(tender 

W. Berman 
mare 

Swim 

franc 


16 l&ir 

«l*-4S* 

8-9 

®Vr7 

47, 51* 

p*r-i* 


163* 17 U 

4 >a 43, 

0i» 91* 

6 1* -7 

47,-SI, 

I*r-1, 


J 6 1C- Jfl 

07* BI| 

B3«-0 

7 71, 

47*- * 

1»9 I*, 


161* l« >h 

47* Ol* 

83,9 

65* 71* 

-7a5 

2-21* 


i ‘57* 

1 51, 

c.3,-9 

6J* 67, 

47* 7 

*»4-«H 

/ fitr trur 

I43 4 -J6/« 

5 3* 58* 

*3, 0 

*-i6 67, 

47*-5 

2Sb-<'*4 


Euro-French depost rat as: two-day 18 WH per cent.; seven-day 105-109 per cent.: 
one-month 181-111 per cent.; three-month 111-121 per cent,; six-month 111-121 per 
cent.; one year 111-121 per cent. 

'Looker- terra Eurodollar deposits: two years 64-61 per cent.: three years 61-7 
percent; four years 71-74 per cent.: H*a years 74-7| per cent. 

• The following rates were quoted" for London dollar certMcatN of deposit: 
one-month 41-41 per cent.: three-month 4>fas-i u w per cent.; six-month 4UW-51]* 
per cent.: ' one year S*-St per ccdl 
■ Rates are nominal dosing rates. 

. ' t sban-term rates are call for sterling, U.S. dollars and Canadian dollars: two 
days* notice for guilders and Swiss francs. 2 Following 17 J per cent, darainaflon, 
db- DfrcoRsL 
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MINING NOTEBOOK 


Last-minute reprieve 
for Mt Charlotte 


BY LODESTAR 


THERE WILL have been a dis- 
tinctly more cheerful feeling in 
Kalgoorlle over the week-end. The 
Australian Government may hare 
had unexpectedly quick second 
thoughts about its thumping- 17 1 
per cent, devaluation infe the 
shape of test Monday’s 2\ per 
cenL revaluation of the currency 
but the net downward adjustment 
plus the higher gold price has 
meant a Iasi-minute reprieve for 
Kalgoorlte'.s sole remaining gold 
mine which was due to close 
down on Friday. 

It is Kalgoorlie Lake View's ML 
Charlotte mine in which America's 
Homcslake Mining Company has 
a stake. At the end of last year 
the U.S. concern, which is that 
country's biggest gold producer, 
showed its faith in Charlotte by 
agreeing to inject 58m. (equal 
then to some £5m.) into the opera- 
tion in return for a 48 per cent, 
interest. The gold price was then 
around $140. It has since been 
down to only S104 but is now 
just over 5138. 

Now KLV, which holds the other 
32 per cent, of Charlotte, pro- 
poses that Sim. (£622,000) be 
spent over the next six months 
In a reconstruction programme 
I hat win include plant modifica- 
tions aimed at achieving substan- 
tial cost savings. Meanwhile, 
crushing is to be continued at a 
reduced rate of 30.000 tonnes per 
four-weekly period with a target 
of 56,000 tonnes by about next 
September: Underground develop- 
ment is to be resumed. 

That success will be largely de- 
pendent on the future' course of 
the gold price and on the rate 
of cost inflation goes without 
saying. Charlotte is a low-grade 
3.6 dwts proposition. Bnt, as 
Western Mining's Mr. L. C. 
Brodie-HaH pointed out on Friday, 
success depends above all on the 
co-operation of the unions in the 
rebuilding and regrouping of the 
work force. 

The partners in KLV are the 
ill-fated Poseidon with 47 ppr 
cent. Gold Mines of Kalgoorlie 
47 per cent and Western Mining 
6 per cent. The last-named holds 
31.7 per cent, of GMK. The re- 
vival of Charlotte is hardly likely 
to make much impact on 
Poseidon’s debt-laden position but 
it could possibly bring a ray of 
hope to Gold Mines of Kalgoorlie 
tiie shares of which linger at 20p. 

At the moment GMK 1 * advisers, 
Capel Court Corporation, are seek- 
ing an offer Tor the company. 
Otherwise it Is to be wound up. 


An acceptable bid at least now 
seems more likely following the 
Mt Charlotte news. 

Tired holders of North Kalgurli 
were anxious to know on Friday 
whether there is- now a chance 
that this company's FJmiston gold 
mine will be re-opened. It seems 
unlikely, anyway in anything like 
the near future. Although stress- 
ing that it remains a valuable asset 
with a potential for significant 
production the chairman, Mr. John 
Jones, thinks that even with 
devaluation the economics of gold- 
mining are unlikely, to improve 
sufficiently in the near future to 
warrant the necessary investment 
or provide a satisfactory return on 
capital. 

Silll at least North Xalgurli. 
whose plant has been turned over 
to the concentration of nickel ore, 
now appears to be out of the red. 
So the patient holder may yet see 
a better price than the current 6p. 


adjacent discoveries there could 
conceivably be a mine shaping up 
here. I gather that Messma is 
likely to be -stepping up its 
exploration in the new yew; 
Meanwhile, Sabina could be 
coming up with another important 
farm-in deal very shortly, this 
time at its Bathurst prospect in 
New Brunswiek. 


Messraa & Sabina 


The annual report of South 
Africa’s copper-prod ncing Messina 
underlines how dependent the 
course of the shares, currently 
170p. is on a peaceful solution 
to the Rhodesian problem. True 
its South African mine has re- 
turned to profitability but the 
great bulk of the company's 
copper earnings come- from its 
Rhodesian operations. 

Mining provided 47 per cent, 
of the greatly increased net 
profits for the year to September. 
The rest came from the motor, 
engineering and heavy equipment 
and television interests in South 
Africa which look likely to do 
less well in 1976-77. - Even so. 
it is the price of copper ’and" the 
course of events in Rhodesia that 
are likely to be the. chief share 
market influences. Anyone who 
believes that copper will go up 
and that Rhodesia will- not blow 
up should buy Messina. 

Canada's Sabina shares staged 
a small recover)- on Friday to 65 p, 
well down from the year's high 
of 112p. The movement was in- 
spired by the Messina report 
which may sound strange at first. 
But it is the South African con- 
cern ‘which has teamed up with 
Sabina in the probing of an Irish 
prospect In the vicinity of the rich 
Tara zinc mine. 

Messina says that drilling to 
date has indicated 2m. tons of 7 
per rent, combined lead and zinc 
which is up from the LSm. tons 
previously estimated; If put 
together with Northgate's 


Ayer Hitam now 

Last month when discussing tin 
and tin shares 1 said that I might 
be giving a -selling signal for the 
column's favourite, Ayer HI tain, 
if the raising of the buffer stock 
manager's dealing “ ceiling ” were 
to be decided on ar test week's 
International Tin Council meeting 
and thus enabled the share market 
to finish the year on an optimistic 
note. 

Well the *' ceiling '' has been 
raised from 1,200 ringgits to 1,325 
ringgits as Malaysian dollars are 
now termed. So ihe outlook for 
the Penang metal price, now 1,234 
compared with a 1075 average of 
964, appears promising. Ayer 
Hitam are at their year's peak of 
350p. 

in Novmber my thoughts were 
swayed by the enmoany's dis- 
appointing 1976-77 profit estimate. 
But this how looks to have been 
a cautious prediction indeed in 
the light of last month's bumner 
output which brings the five- 
month total to 2.603 tonnes com- 
pared with the official forerast of 
little above 3.000 tonnes for the 
whole year, a prediction which 
the company has now raised by 
25 per rent. So there is no selling 
signal for Ayer Hitam yet. 


Who is Fred? 


What goes on with Canuc is a 
query that keeps reaching rae 
This Canadian company it may 
be recalled was seeking a major 
partner for its uranium prospect 
at Elliot Lake next door to two 
major mines run by Denison and 
Rio Algnm. Well, it still is but 
is confident enough not to accept 
any kind of terms for such a deal. 
An official progress report is 
expected before Christmas. 

Back in May I indicated as a 
favourable pointer that Denison's 
Frederick H. Jowsey is president 
of the company. He is also presi- 
dent of . another prospective 
uranium miner. Aggressive. Why 
should we back Fred. I am asked. 
Well. I hope to give the answer 
next week. Meanwhile, in Lon- 
don. Canuc are ISop and Aggres- 
sive 2Sp. 



Dunford shareholders urged 
to postpone meeting 


Lazard . Brothers. financial 
advisers to Johnson and Firth 
Brown, has written to share- 
holders of Dunford and Elliott, 
the Sheffield-based sieels group, 
contesting a take-over bid from 
JFB. urging them tb postpone the 
EGM this Wednesday which has 
been called to approve the raising 
of new capital. 

The letter slates that if a post- 
ponement is not possible then 
shareholders should vole In 
favour of the proposals "in order 
to ensure that at least some extra 
resources are available to 
D and E.” The letter, from Mr. 
P. J. Grant, a director of Lazards, 
points out that after the new 
capital has been subscribed Dun- 
ford’s borrowings will still exceed 
shareholders’ 'funds, “but without 
it D and E would be in great 
difficulty." 

The passing of the resolution, 
Lazards states, will complicate 
the position of shareholders but 
will not prevent JFB's offer 
succeeding. 


directors of Ingersoli and Crescent 
Group (Holdings) have given 
irrevocable undertakings to accept 
in respect of 36.7S per cent of 
the capital. Closing date is 
January 5. 


sidiary for £200,990, payable as to 
£145,000 cash and the allotment 
of 144,737 shares. Additional con- 
sideration is payable over the next 
three years equal to 20 per cent. 


of ihe pre-tax profits of the 
B. and W. _ - 


TDG PURCHASE 


Transport Development Group 
through, a subsidiary, Carfin 
Bonded Warehouses, has bought 
the assets and business of 
Axb tickle Smith's bonded ware- 
housing division for £1.2m. cash. 


LOVELL’S/IFF 

International Ferry Freight's 
revised offer for the Ordinary 
shares in Lovell’s Shipping and 
Transport Group has been de- 
clared unconditional as to accep- 
tances. It will remain open. 

Acceptances have bpen received 
in respect of 399.563 shares (69.54 
per cent.) in Lovell’s which gives 
IFF a total holding of 556,963 
shares (95.54 per cent.). 


Group during that 

period. 

Unaudited pre-tax profit of the 
B. and W. Group for the year 
ended March 31. 1976. amounted to 
£11S.71S, and the net tancible asset 
value at that date was £$7254. It 
markets specialised machinery for 
use in the clothing and textile 
industry and is also involved in 
the design and printing of patterns 
on fabric. The range of michinery 
will provide a useful addition to 
the exnandiug machinery division 
of Stall ex. 


SAML. OSBORN 


Samuel Osborn, the Sheffield 
special steels and engineering 
’group, is buying for £130.000 the 
plant, stocks and other business 
assets of Marsh Bros., from the* 
Receiver. The Receiver will re- 
tain responsibility for all the 
existing liabilities of Marsh, which 
went inlo liquidation on October 
15. 

Marsh, which had an annual 
turnover of £490,000 in 1975, is 
in the special purpose cutting 
tools business. The acquisition of 
the company is part of Osborn’s 
planned expansion into ton] 
manufacturing. Marsh will con- 
tinue to operate under its own 
name and its market is rxnerted 
to grow Through the additional 
outlets provided bv Osborn’s net- 
work at borne and overseas. 


NO PROBES 


M. F. NORTH 

M. F. North has purchased the 
White Hermitage Hotel, Bourne- 
mouth. from the Bournemouth 
and District Hotel Company for 
£270,009 cash, being the indepen- 
dent valuation placed on the hotel 
by Kealey and Baker. . 


7Tie following mergers are not 
to be referred to the Monopolies 
Commission: Chubb and Son and 
Gross Cash Registers: Davy Inter- 
national and Read- Wrightson. 


YORK MINT 


A company has been set up 
under the name of York Mint SA 
in Geneva to co-operate with York 
Mint of Birmingham, in trading in 
coins, medallions and artirles 
made of precious metals. The 
Sw;ss undertaking, domiciled with 
a local trustee company, has a 
capital of SwFr^O.009. 


ENERGY SERVICES 

As a result of further, negotia- 
tions with the minority share- 
holders of Neve Electronic Hold- 
ings. Energy Sendees and Elec- 
trunics is to acquire the outstand- 
ing minority holding of NEH for 
£250.000 cash subject to gshare- 
holrters approval on December 30. 

ESE profits in the current- half 
year are being maintained at the 
same level as those reported for 
the six months to June 30. 


PROPERTY SALE 


BEKOH HOLDINGS 


19 1 --78 .86 Jdi- .7»i 
«*#, 5.BSV4.ti03 4 

&Ls- 62.6 j- 36.0J 1 4s.e0-b2.81 
7 ]l1i.M-1l4.S0i114.(i6-114. 6 
15 .1 1^46-1.460 l 1,446-1.447 
J I *.72-0.78 ! 8.75 8.74 
10i{i 8.51-8.68 



• Basic diwmint. t Rain *tr«j are tor 
convertible frmne. tFlnindl franc 60.90- 
81.10. 
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Values aro f® currencies uausi' hie 
SDR as cglrifl W*. tor the laterastioail 
Maaetart Fund to Washington. 


DOUGLAS ESTATES 

Douglas Sstates, in which Sir 
Douglas' Clague has an interest, 
has received Exchange Control 
consent to make its £563.000 offer 
for the 40 per cent, of Isle of 
Man Associated Investment it does 
not already own at 621p a share 
in cash. 

The deal, first announced in 
July, values the hotel, casino and 
cinema group at £1.43m. Directors 
of OMAI unanimously recom- 
mend the offer with the exception 
of Mr. J. D. Bolton who. as a 
director of both companies in- 
volved, has not participated in the 
decision. 

In the snrinc of this year IOMA1 
acquired 40 per cent of a property 
group. Isle of Man and Overseas 
Estates Corporation from the 
receivers of Triumph Investment 
Trust for £175,000. 


The offer hy Koala Hidim Rubber 
for the capital of Brknh Holdings 
has been accepted in respect of 
864,730 shares. Kpala Sirlini now 
controls 89.8 per cent, of Bckoh. 

The offer is now unconditional 
save for granting of listing for 
new share*: of Kuala Sidim. but is 
extended and remains open until 
January 3L 


Leeds and County Conservative 
Club-house Company has accepted 
a tender from F. S. Assurance of 
over £300 TOO for the freehold 
property 12. Snurh Parade, Leeds 
1. formerly oecunicd by the Club. 
The company has been advised 
hv Wcathcrall Hollis and Gale and 
Singer and Fried lander. 


DIPLOMA 


Diploma Investments states that 
up to December 8 a total 'of 
£324.433 101 per cent. Partly Con- 
vertible- Unsecured Loan Stock 
1990 -'95 had been purchased for 
redemption at £110. 

It is anticipated that the order 

, Tf , ... will remain open until December 

Machine Company and it« sub- 15 and then withdrawn. 


STAFLEX BUYS 
B & W MACHINE 

St a flex International has 

acquired .the capital. of B. and W. 

ft? or h inf* rnmiunv ami lie sub- 


INGERSOLL GROUP 

The offer document on behalf 
of Heron Corporation for the out- 
standing capital of Ingcrsoll 
Group has been sent to share- 
holders. 

The- offer is 4 Op cash per share 
and Is recommended by the 
directors of Ingarso]). The 


INSURANCE BASE 
RATES 


T Property Growth 14 % 

Cannon Insurance ... 13i% 

t Address shown raider Insurance and 
Property Bond Table. 


COMPANY ANNOUNCEMENT 


g | Harmony Gold lining 
V Company Limited 


(Incorporated in the Republic of South Africa) 


The Board of Directors regrets to announce that a 
locomotive was accidentally driven into the Virginia Nau 1 
shaft at the station on 21 level. This has caused extensive 
damage in the shaft, between 21 and 28 levels and it is 
estimated that the shaft will be out of operation for some 
weeks. This accident and the short working month will 
probably limit tonnage in December to approximately 4S0 boo 
tons and In January to approximately 475 000 -tons. . 


Johannesburg. 

I3th December, 1976. 
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bonds on a r per cem. coupon 
for OeM erreichische Elekti':itaets- 
wirtchafts AG of Vienna iVcr- 
bundgosnllscafll. The borrower 
:.•» responsible for the financing 
»»f Austria's electricity *uppl> 
companies. The lead manager is 
West Deutsche Landesbunk. 
while Deutsche Bank is lead man- 
a^ing a DMBOm. private niacin? 
for Copenhagen Handelshsnk on 
a coupon 7s per cenL and priced 
at par with a seven-year 
maluruy. 

J.iresdner Bank is handling a 
small tDM30m.) pnvate placing 
for Tfitachi Cable (while Hitachi 
Shipbuilding and Engineering 
-ays ir will raise $30hi. m the 
Eurobond market next .-can. 
Being priced to-day is the !Cl 
International Finance DMIOOm. 
ten -year bond issue on a P<?f 
cent, coupon. 

This issue is understood to 
have been very well received 
with good support in Switzer- 
land. 
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65*i 
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3l 
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‘•»:i»*- M ail, ei... 

K*i . ■■ *n 
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15. : 
45-i 
5 Sl-i. 
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le- , 
V«i: 
32.-, 
14 , 
11 It 
1S'» 
32 >4 
47i; 
29 ‘3 
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53, * 
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21** 
Ue i-j 
20 
38 ij 
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895, 
42V 
681, 
271* 
52 '* 
76i, 
49.* 

14 v 
I5i,; 
483* 

49., 
5012 
40 

41; 

8'r 

24 

1U-JI; 

22 

24'ft 

32'* 

7,* 

23'.« 

31’k 

17i{ 

79i] 

551, 

78', 

35 
24', 
42^, 
231; 

25 >, 
4lj 

15 
33 <x 
lb-, 
se., 

37 , 
62:, 
273, 
16'-. 
5H, 

38 , 
401; 

39 
57:, 
79 

105i, 

21 

60s* 

43tj 

36:, 

441, 

471; 

7 

671, 

60, 

4'.; 

36 
18:, 
281, 
37 1, 

129 
27 
22'., 
89 '4 

23:, 

58-s, 

58m 

14:, 

36ft* 

2bl< 

16 
3B 

a is, 

38 

15 

29'- 

251.. 
17;, 
law 
35 -j 
48', 
13 if, 
7b , 

9;. 

67 

lOQii 


271* 

42«* 

22*.i 

55 14 
21Vi 
23 V 
44 'j 
41', 
9-4 
9 

30ftft 

531; 

34 

305* 

2.* 

31, 

15;; 

70 

111* 

14 >4 

II *4 

4S, 

7 

20. > 

10. i 

bl *, 
221; 
47ft 3 
23 ip 
la* 
33 
1U, 
8!, 
1-i 

9<r. 

18i] 

li’j 

47 

40 
501, 
2H, 
10*, 
37 1£ 
27i, 
27*. 
29:; 

41 
6is 4 
41 ■> 

15 v 
36V 
27 
18 
20ip 

27 

4i] 

441, 

22U 

l ; a 
26 
13U 
23.-a 
2 7-, 
95U 
13i, 
17* 
32 
l&l; 
36*4 
20 
8*4 
29i4 
16?» 
8-g 

267* 
18-, 
26-, 
S’; 
21*, 
19 
13 
10 
'i'l 
59 v. 
8;.. 
5b 


KepuLut: aioei.... 

hWlnn 

llevu'.iMt- 'leu la. 
Kevie-lilft It. J. . 
IJu.ir-.*u» 'I’-rrtl . 
Um-Lur -'l liiusr. 
Ituliii, k Hot . .. 
ImiVbI lli.lt-ii 
Itli'* T*.i;» 

If., • lei . 

'in um "«ii*iea.. 

.**1. ■I-** Mmenilft. 
fl. It-si- l'*ln*r 
*■■11111 IV I Mill. ... 

llltr- 1 

-as- 11 li-.-i- 

•*•-1,1,1 - 1i-emn|c. 
*t..|ilu,,,ln-r«er. .. 
m'M 

**t.|i I'.tie-r • 

-k-.. nil Mlg 

•ft-u-M'i Ilia, ■ Veal 


ti-a C* -iila men,... 

'Wjl'ftlll 

trill ll 

"ft-iu- II. —_-l -nclft 

.-bln 1 ' 

4ht-il ■ 

'Ill'll I nsiiB|*>r,. . 

ftigiial . . 

-t i“ ii* - l i- 1 ..rji „... 
'iiii|'i:i ii , Fal . 
.■*iucei 

•ft.iiiii.,1' ’ 

’ll 

•■■•iiiiieiii Cal. Ed. 

*ft«lll,«VI. tra . . 
-Hill. Iln. ... 
*ft*m Iie-li Itellir. 
****i.ll„:i ii IfailwV 


31 « 

4 lay 
36!, 
63 <> 
24S B 
31 4 
45>4 
491* 

10-4 

13'; 
4bti 
42's 
>65* 
aSG 
4i* 
4:< 
17 W 
96>, 
*i»i 
19 i* 
215. 
7U 
231* 
20 1* 
12V 
70 
31H 
78 
ZBJfl 
22 J* 
4o 
15; 4 
IBtj 
Si, 
14U 
2a- '4 

16!g 

50*4 
34 Sg 
59 


681; 

151; 

40V 

93 

195'« 

865* 

5.571 


X.-rua *.. 56 V 

/■I 12V 

/.enlth 2Bv 

< liile^ iMfe. 91w, 

, I'ATwiHiWf B5t a 

79m 1 .^Trea»4;i73/3. t - 66 

5.52 L C < 4' Uir hill. 4 38 1; 0 , 


49'. 
10 1, 
23 V 

87 1 j 
85*4 


CANADA 


6;, 
151; 
5.37 
29-, 1 

28* 1 

'351; 

16-* 

44 

12 

51l t 

281, 


5.10 

3ft* 
2.90 
19^, 
17i] 
21 
13ie 
37 1; 

7i, 

43 

151; 


•Ahbes* Hlen Prnfj 


\W1h1 l'*r<e 
Vcm*--*' haul*'.. 
Ak-au.Muni ilium . 
Algunia hteel.. . 

\ftl<e-t*e '. .. 

Hanl, M'liilival.. , 

Hank >,i*.-4w w 40 
Wasie Ueh’iirt-n. 9 
Hell lHe|ihi*u>*.. 4 6 
|k*n VHllealn,(a..i 22 14 


»U 

4. lb 
21-4 
171; 
23 
3 '4 


UV 
15 
5.50 
32 
II in 

9 , 
29 
25 
37 
22 « 
46 ', 
5.75 

8-i 


7': 

9*4 

3.0 

27ia 

713 

4.70 

23V 

16 

15** 

ISij 

361; 

2.5a 

5 


HP Can 11 1 la 

-Urasrao 

llrini.T* 

‘.'alffary Power.. ; 
l anaila C'emcm .. 
Canada N-1V La o,i' 
-On I nii-UukL'nni 
1 anaila liMlie. 

Can. IV-iiir 

can. Picnic In*. 
I'.an. rnper llll . 
i.arilnp 1 1’heeie. 
ICaaraii- Athealr*. 


12 - 
T3-85 
51 >4 
7 V 
71; 
24',* 
17U 
15ft(, 
iai4 
159 
2.99 
al* 


-•■ul lila n-t. ..... 

Hindi 

■Jp+M ,* l^n,l .... 
■*,|l:ihl, 

-■aii-lMiii Bra rule 
ftlU.II.II.HllllTDia 
+'■1. i*:l lurtiaaa. 

■sill- 1 »*■ 1 Him ’ 

■Si a. 1, 1 < '.l- ft nil cm 1 . 
Su-lmg n,iig. ... 
-t| iitifiw i.er. 


40., 

76 

lG 


Sun- i si rami 

SV lllf • . ...J—... 

Ian.lt- ' 

Lecljxiiccilnr 

iefticBis , 

Teliils up 

Ides 

Ivuni-- .. ’ 

I "••■■■I • • Pei -oleum 

resai-t* 

ilevargull 

I Pia- IriNful 

Ii-sv nil k(itv. 
1'C'a* • .. 

I I me . 

in*!*-* Mirror. 

luukcu 

Trane 

ri'uiwnicrfra..,, • 

Trail*. I'uioD ’ 

I ran swav Inl’mi 
Tian.* W.irld Air. 
limriL-rt ....... | 

Tii •'-■ittnenuJ..! 

l.lt.H • 

- .'i 1, litin hit iv* - 
l'\I. 

I M.'i'ii 

I I 

"■I' 

I I 111.' ter Ijll 

I. rule, C'- \ V — 

I ■■■• 11 liaiH-irii.... 
I. ii'vil 1 nrlt|,|G... 

I i.,..,, 1 ->„„,ir/,-'*' 
I :i i* if ■ nil .. 

I ■■1-1,1 Pm-idr... . 

I llli'liall.ellflt... 


27i, 
15V 
44i, 
S9U 
28. 3 
381; 
56 W 

79V 

44 
I6I4 
40 
43 U 
33 

21 <4 

37 la 


lira 
41', 
38', 
13 s> 
10 1 ; 
9 

671, 

46V 

551; 

20 

26t* 

211; 

45 


8'- 
55 
26 '4 
IK; 
t7 

5.30 

5CH; 

52*4 

52-a 
12ft* 
14 U 
1Z'4 
28 1 4 


duel I an ligr. ... 

C**inin..'» 

Cisil". Uai burst .. 
'i.Vusumer ln>, .. 
C-isLain lfi,*b.. . 
Utxu Krarjureet. 
,1 Jiuiim*ii Mine*.. '■ 

l.ii-mo Mine. 

I Vine I'Oiifleiiiii 
; I k-nun'.Mn Bn>lgc 

Lininur 

l>,i]»tni 

talcon'ce .Nii-Lei., 


JO*, 

35-’, 

27 

13V 

/ *4 

b 

591? 
h6'4 
3 7*8 
7 17 *4 
15 
15 U 
51U 


647, 
71 '4 
4*8 
*-6 
15.* 
2b -a 
281, 
105l 4 
271; 
21U 
38<a 
221; 
501; 
35; B 
1414 
36U 

2U7{ 

Ill’s 

551 b 

19*b 

ab 

10*n 

i6‘; 

aov 

17u 

lav 
26 1*, 
461, 
12 
67* 

t’3 

57 

100<4 

l‘a 


90V 
25 
814 
35 
a>4 
381; 
341; 
22 
20 ’t 
401; 
20 
27i; 
25 V 


72 
19V 
5.b5 
2i:, 
4.06 
261? 
25 1, 
141* 
15,? 
31*.- 
14 V 
20), 
18*6 


Font M'Xcr Can. 

/itn-iar 

tii a 11 1 YH'wlinile 
1 mil nil f.'amula, 
Hankci >iil. Cull.' 

H. iilliifL-r 

Hi.inie S.111 *.l' .. . 
Hutl J*n Bav Mng 
Il'IilftnR Has 
HiulanlilJil A Itmh 
l.A.C 

I, '!■.*,*« 

Imperial Oil ; 


163 

21V 

i'a 

2Zia 

4.55 

261; 

28 

18 

1>V 

35 

141* 

221 , 

19 


35 

I4?b 

351; 

16 

7*4 

5.50 

23>; 

29V 
471; 
5114 
301; 
13 V 
40 ig 
12 
1.84 


111; 

81; 

9 

11 <a 
51* 
2.55 
177 r 

1978 

2614 

311- 

27V 

9*, 

28v 

6tj 

0.78 


Inm—. .1 

lutial 

lulnrel l«i. ii«t, 
int'vr'j;l*i^ J itie 
L anrrn I RinCwi- 
• u f 


LaiMasv Cuni. 'B .| 

u.;" mi I I'm Hlofftlli 

Mmwv Perguson; 
UkIiilj-tv Pur] me 1 

Uiairu i.Vrpa 

Vnramta Mine,.. 
Xurcca KuereV- -. 
Xrltn Tciftt nt, ., . 

XiiiiiM*' Mil A tin*: 

'■aknt««l Pelj'iu.' 


29 i; 
,ZS, 
bl- 
131, 
El* 
2.6b 
23 
2314 
i.8 
34 
2719 
10 14 
29 >4 
9 V 
1.20 


20 1, 


1» 

U »1 

31 

Zb;* 

I'lutrr 

2U ? 

20. « 

IT*- 1. 1 ■■!,* \n,»*i. ftdi, 

4S-, 

35., 

I"i..|;.« la-lftf„.. 

35 1, 

25 

II- ■%]..*■ \h:.i .as 32 'q 

16--. 

14.., 

Pm m-lcl, .I’ll, hit*. 

17 •* 

14 

. 17., 
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50 

■ u mnmiemmrs 

62 m 

16: i> 

1 ' ". Iri.li,., ,lt*p.. 20^, 
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49i ; 

l J liiili|«- I'el r-Kui 

t»2- 4 

34. £ 

l.\ \ 45', 

2I r o 

14. ’* 

I'ui. + .i-k 1 lllt-l ... 

18 

7J 

Jrt^* I.’nri-r. . 72 

44:* 

I3»j 

I'lHnl'W *" 

40.J 

4! 

l ill it i .,1 **ira*l .... 48'p 

la 

la,; 

I'iinn IVirn.. . 

15 

S'* 

In- il.... 14 '+ 

471; 

31 

i*«:i*-.*ii 

35 
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i , it-ti-*i tj.i aiik 

3-e 

£E3-» 
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I9'i 

In’ 1 , t'lnfca.. .. 32 





251 . 

1 «•* 1. IIb. ivlf .. 

44 

31m 

JS*lan..*i 

387; 


3 5 
16 
JU ; 
07 .. 

1 I'- 


ll:! !. Min A i 
lull. A! rill 1: 


PjM: 

9-v 

28", 


I*ft|— 

IP'* . . .. 

Ul'. 1*-l. A lt-1 

In* • 

I -M |'e.-l . . 

II ll'le-T,al InflM 

4;in Waller 


40W 
17'., 
?y 
6>? v 

E9-! 

>3*; 

l 


Hi's 

30 V. 


14* 

58', 

*9-, 

25 1, 

80': 

P?H 

24 t* 

nv. 

«?7-; 

201: 


11.. 
35 
81 - 
17 v 


1 4 So 

21', 


44 

18m 


P*i'.**ii:a.- hln:.. .. 
PI'li I ii* !u*l 
Prift.-lr-i 1 •■■■in,,'.. 
I'i.I*. >ft*, .. KUn-l 
P'.llTllll . . 

f,ii • . . 

•Jlltke 1'ial* 
lr"*-n iT'-iiar. 

Ks't'ber*'' 

.RCA 


14 

54-, 

93*, 

i.*2»] 
52 
18 ■» 

25 ; 

4 

61 ‘ i 

26 *b 


ID -4 

U*; 

10 

28'-| 

26v 

7*. 

37 

C7i- 

38’] 

67 

5514 

15v 

17.; 

251:- 

38!; 

13-, 

-°’*w 

29'; 
»5‘!- 
30 4 
19 ' - 
471; 
49*1 
34-| 
27 
29 
AO.', 
26'? 


7', 

IS-.- 
lb - , 
o'- 
19! . 
46:j 
51) •„ 
47 
19-fti 
12*- 
12 
17i- 
381; 
6', 
lb-*?. 
17-', 

11 4 

15** 

13 

25.* 

37 

21U 

12 , 
20 
24 
W* 

lf» 


■ lili'-snl 

■ miril llmoiis ... 

1 lillr>l I'm \t 1 

I .*• l;siii*t.||i.. . 

I '. l-olllll 

J •*. fn- uni rie* .. 


I . lfft*ll’i#i!llgM— .. 

I lali 1m l 

I *• ill.llU.lFfl*-*.... 

' "glllla fcIWI... 

" Alj;H*e|l 

"■'■filer f ‘|i|l,IVtli. 
"a me 1 

"'■■*i*e Mannien' 

"V*T -Farjv. 

Weei 4, 11 Itanccrf- 
"’t-fieiii Ji.Aoi’t. 
"e-.u*iii Lnli-n... 
Wc-iiiigliV Klra-t 
"ralsai*,. ....... 

ei iiaeiuu*r.... 
"lull,—:.... ' 

Wli:l*f <t||i,.ln,ls. 

" ill'aim. C*,._ .. 

•" i-ifr«in hint... 

"i-.iwi.ri n 

.'Tj-ly ! 


8 

' 9 1; 
28 * 
2b V 
?:*» 
25!, 
4«jh 
0714 
67 
52>4 
15i« 
16'. s 
24V 
30tj 
13 if, 
35 s, 
291; 
16 '« 
ID’S 
16 1-4 
29 
45 J* 
28 'a 
27 
24.'-t 
30V 
Z4I* 
IV 


1.57 
52 w 
25ft, 
1714 
4.55 
3.90 

as«s 

lOJi 
17 
1.45 
18*; 
7l*> 
36'z 
30 V 


0.62 
24 >4 
16 
10 
2.75 

0.30 

16 

7 

10 

0.45 

13 

515 

26 


. I^cii )■- 1 upper M* 
I >i-i il.'lVl rnl rum 1 
:I’»u. Can. Pot'lni. 

Palin, 

H'uft, Je* s..i 

l»B» a Oil 


I*la,-er l)c-seUi,-uil' 


Ptt«ei tftirpnrai 'n 

Him... J 

■Wudw •■ftiuan*.*c: 

Itangcr Oil .. . 

H’*t*i Mmw 

,Ki,i Ab*uiii ' 

l!"V»l Hk. ,,i Can..] 


1.00 
*1 V 
2314 
(15 
4.C5 
0.33 
117^4 
Vdg 
9>4 
.0.15 
171; 
6V 
26 , 
24 L, 


24 J* 
51 
17. e 
a'„ 

15-4 
9 1» 
307 B 
2.66 
171* 
IH; 
50 
20*» 
13'4 
12V 
15* 
9!s 
Idle 
33U 
265c 
I8i] 


16'< 
20 :-j 

13 

5 

llH; 

5 

2 2 V 
1.35 
6V 
7 

20 :« 

17 

i'S 
8'i 
S 1 

7 >; 

11 
25 U 
22 '4 

10’t 


Kuvnl Tfimi \ 

I'lrasrao-k 

Shell 1 a 1 unis 1 

■Slicmilti Mlripji.' 
SiiSu*u-< ij.Ii 

-Miiiptrui? 

Si4Wft*l Caiuula.. . 
Sl**e|i IttaJt Ii ’* ii.. 
Simningilale Oil. . 

falwtri 

luaap'C-apude.-. 
roniiil” honiJlk, 
rran?VauPl|< I.n 

r ran -.Mi mut Oil? 

rnzer. 

Lnlun C rut. 

L lilted Clip 

"‘alker Hiram, . 
IVffttl l.'«ta*| Tkajit. 
W«~t,i*rn Gen 


16*e 
21 
14 
□ '* 
13V 
3 V 
24 '4 
1.90 
:l&* 
111 '4 
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18V 
12V 
0! B 
1 91; 
a'* 
Hilt 
35V 
26U 
ll's 


n Anted. * AncmaOL t Kid. t Traded. 
i«Xew Slock. 



(Vn. lu 


U6f. 1U 


.» 


Ludnsmais 

Hurra, 

Binisiead l **. : 
LkajurailUhd 

Uunlup 

haw* 

Trawr N eat ft 

Haw Par 

Hninn )niL... 

Incbcape- 

Janiine 

Mala v Drew.- 
M» la.T C ft hu. 
Mai. Tnl«t.-tiu. 
MeL Bxifiing* 
i.'f’t t bin.Hk' 
Pan hlwdne. 
rfr-tilnstm l.->. 
t!oi liman.... 

bbell 

5 hub Liare.v.. 
Culd aiuragr*. 
Strait vileam 
btraitiTlnm 
•lain Iftiai: 


f..W 

l.?3 

3-*S 


;.ai 


tl.70 

A.V4 

1.14 

U>7 

2.2ft 
1 J8 


;2.B6 

A.94 

l.ft? 

7.&J 

1.87 

to.20 


Siraiu 1 ratfg 4.98 
Temeoe&unir. 11.10 
.TimN Pub. . 

Herhaii . 3.14 
I . Ls-iDraa 1.65 
■l'. «Jv>. Hk_| 3-56 

Wearae -i 2.80 

ftime...ft_: 3.10 
ii uemiral.... 4.03 
AViU'mJacfca.' ti*06. 
Rubbers 
Bah i Ida tang 

rmnl'pEetate 

.hempaa.^ft. 


l.oa 

1.97 

H40 


■ft.. 


Turn 

tuairal. Am. 

BcrjiinUj ...... 

•Ueoi per 

. Kraraat 

ihurlial 

iLniver Perak. 


„1M3 


ms 

3.10 iPewhiiglTn.! — 

'.ftjupmne CpL — 

3.20 iTringkAiiHAi.! . *- - 


4?Tcck 


Dec. 10 Pec. 5 


Alberta (ra« Tk Line A_... 

Argue COTJI. Ud. l.J 

Brlr. C-iImn. Tel*. 

Bethlehem Copper 

Can. Packer 14*L .ft. . 

Can. I'erm. ^l’lrt 
Can. Invest meat Fim0. . ' 
Cab. I*ai-. inv. Cv. P« \... 
Cann*!i 

C'lastti fs vylurBliou 

rnmot Iml ... — «1 

Cr. Zellertau-b Can. 

Dom. FtKindrira. 

Du in. 5ton» Urt ; 

Pom. TfTlilw Co — r~ 

Fraatr t o. U«L 

Fnrtw Ltd. ; 

Great Lake* P»per, ; 

Huekir Oil Canaila... ... 

Laltatt jnbn , 

Csbnulor Mining — . 

Nat. Drug A Cheniiral. —' 

X. Cauadian Oils. 

Oalrwnod Pet 

Pan Ocean OH..—. — 

Petrofi iul 

Redpcstb ' 

Stein Ler; '.V 

Hock Coni LM... . ; 

Tradera Grp. "K 
Western Deceit* F« — r- 1 


13 • 

t39lj' 
125, 
111 * 
tl7ta ' 
157a 
4.32 r 
132V 
120 
305 - 
4.90 ■ 
u75 4 ; 

24V 1 
14i a 
171- ‘ 
122V 
Uwj. ' 

an* ; 

19 • 
16V : 

20 . 

14.60 

7 * 

1.20 ; 

'Ln<|. '. 
1161; 
T 24V , 

. 13 
4185^ : 

■ 

8V . - 


15 s * 

tEOlfi 

13 

111 ; 

17i e 

157? 

4.28 

133 

'20 

305 

4.90 

117* 

24 

13S* 

75* 

224 

l n>t. 


171* 

IBS* 

29 

4.90, 

71* 

2.20 

li*|. 

T5 

12141* 

1BI* 
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Prices 

+ nr 

IXx-'TW. 

D«-. M 

Dm. 

% % 
...... 

A.H.G. 

82.8— Q.B 


Allianz Veraicb.. 

38S 


18* 8^ 

B.M.W 

3X57 

ft 1.7 

is ’ 4je 

LftV.S F 

158.5 

14 , 4.4 
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156 

-0.5 

14 . 5.0 

Buyer H\k-’ 
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-1 

ZO 3.4 

Merer Terri hsbit. 

285 

-1 

80 l 2.9 

L'.'nimei+benk ... 

194.2 

- 0.3 

18 4.7 

Lollil. fiummi. , 

64.4 

*1.6 

' — 
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17 Z-5 

L+^irMit ....ft 

251 

-1.5 

15 t-4.1 

Uema^ — . 

140 

-1 

16 5.8 

UvuiK-he Rult... 
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20 3.5 

Dnrailm-r Bank... 

230.2 

+ 1.2 

20 ,4.1 
6 2.3 

Dyclerret Zenu. 
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-4 

Uuteheirnuag 

173.5 

+ 2.5 

14 s-Si 


104 

■rO.b 

1Z r 5.T 
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145 

-X 

.9-6.1 

Hiwh»t 

138.5-0.5 

14 5.1 
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46.1-0.4 


brail SalE’DmaOl 

98 

-.2 

3 3.5 
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337 

+3 

1-20 : 2.8 
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20 4.7 
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— 
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- 2 
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M48 
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16 ; 4.1 
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-0A 

12 3.7 
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+ U.5 
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. 10 - 
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.42 
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p— — 

Pivira-rac Dm. 1.*, 

14U.5 
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17 5.0- 
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20 3.6 
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Lire . t 

Alitelia Pm. . . 
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A Nit: ft 

422 
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AiivmiIr Fin. 

3,015 

—30 
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Bart, ip.. 
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-3 

- • -- 

Ureila 
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-1 
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Burp* 

8.300 

—2001 - - 

L'&nLom - 

5.700 

— 170 - - 

t. U.A 

1,660 

—9 

— 

Oiarini 

4,501 

-139 

255 5.0 
75- l.u_ 

UalmiDe 

651 

-15 

K+« 

1.600 
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1 

Flat. 

2.095 

—202 

ioo: 5.6 
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1.337 

-51 

100 0.9 
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—8 
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-95 

80 3.6 

Irsiuementt . .. . 

15.310 

-190 300 2.4 , 

lUUBBa. 
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— — 
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316 • 

— 6 

60 1.9 1 

Ira i.em rale- ... 
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-101 
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— — 
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945 - 
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— — 
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— BJ 

- . 
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600 1 1,1] 
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— 1 
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. — . | 

S..V.F.F. A. 

5.155 
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Du. Ik*. Parr.... 

1.025 

22 , 2.1 

Dn. Dn. Ke«.-.. 

615 + 1 

82 ! 3.6 ; 
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More Gena 
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V FRANKFURT, t 


FOREIGN ' COM PAN IE; 
hope to tap ihe fareij 
loan market and also 
their marketing profiles 
many, .wiU continue, tu ; 
steary numbers for lis 
German bourses,' Mr. K 
Koenigs, a partner at i 
Metzler Seel. Sohn and 
Renters. •' 

■Koenigs, who. is also tt. 
furt Bourse president, 
relatively solid stale, of . 
man econamic recovt 
attract firms seeking tt. 
their circle of shar 
although he does not 
£Tood of listing appbeat 
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i PARIS 
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1 Pri*»r;+ . oeTKt.! TVL 

• Fra. . Pi*. ^ 


AMSTERDAM 


Dec- TO 


Prica I 4- fir'Ii 
PI*. I 


’■ V hilt: 


i^SKUSS • r'; ASW^Lwjr:.; 

tVrretour ...iA - 1.327-48 . « «Jw3 ( ' ■ ^ ^ketoinf l 

300 ^2:5 12 4.6 

ass -.-<b ass- s.s I ?Ga ' i- 

' MJ|'-6.3- M.'l H.SlHMed i«FI.2b>. 

«._n s _ • . - Hrtttond Fund 

172 i'T 8^5 4.5 H^venaiFimi*: 

87 Li&Si&S; 

-185.8 ft-0.7 I5.7S aSi 

.TJi-*. raHK^iSiSj 

. 1 jws.— 37 ao.e; 


9L41 1 ''im 1 5,1-1 Ahold <TI.20’..!-.r BlAtl.r 

MS l^a e * 1R5: ?9iAte>lF13»v.,.-.. 27.3 + U.J 

28o! 2— sla''S84' 3 2S ~ 1 


50.8 +04 
68.1 fO.; 
112.3 +2 
87.4 ft 0.r 
lOS.T -0,E 
6a5^-0.£ 
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- -C-.ft 

r- 


I 

inn 

Gwl. Utayetta...; 
Gen. Onfidentale. 
! metal 


L'Ottwl A...4 
Machine* BulL— | 


136.5 — 0.1 
116.4x6+0* 

37.5 

25.1, -0^ 
14 -O.i 
95.7-1- 
34.5+0.* 
41.7+0/ 


82.6 +0., 


— WZSIW ill SKSKSBS « ;-ai 

, 14*4-0.6 1 5?‘)i:?LvedlIidBk(FL60'' 143 UB 
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- Dec. IL ■% ; t 
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BO 
26 
66 
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132 I 

.121.Sl-rQ.J- 

128.3 +0.3 


:’£*3 *r*j£K l 


:+oi 


Ana hi Ulan 


690 

U I6ih_. • 295 

Ue-.Vbkldn il,74U 

Japan Alrtinea. ...{2. 1 0 J 
Kama! Bled Fwc ' 705 
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371 
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730 -9 
210 . -3 


atevin Grp*iFiaj;j 
| TY-kvo PacRIc^Sl. 
L uit^vei mj*}'. 


90.5+0.! 
91 

1155 -o.: 


— • Lniwvei frr+«.. .* -«■* 

+4 J £4-2 0, Viking Rc+JutJS I 36.5—0.: 

4 .- 0.9 | VMF SO’ri* 77 +2 

^ — 7, j. 18.' 1.7-j ~~~ : 


. +10 

.+ 1 


MniAisblU Ind... 
Mttsubiahl.Bahk-i 


—30 
i+Tu 
"5 : 

328ft. j+ 1 
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15 > 1.U; OSLO 

1» 2.41 

18 • ,XJ3 I Dec. 10 
12 : 2.0 1 
30 


; " Ph«w ' + u 

i Kruner ; — 


“ I I Merge n» Hank — , 

o'! Bwemard i 

18 ' £.7 : < -‘ r « , -™ nk 

15 a J 


L90 ft8 

i«4 r— 3 


Nlwan Mcior 


.^0 
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au>T<*-Ekretre...:.i za 3 

Seitki..^.:.: rl,a7j 

Adiy...ftft...:— .:.2 r 790 

a!4 


! BO : 1.6 
. xo I I;7 
• 12 ' 4.8 
! 13 ! 1.4 
j-3 1 14 I 1.6 
<+2- ; 80 8.1 
;*-i6 i6 U.a 

■ »- ISO- 30 ■ 0-6 i 

j fo ■ 25.! U .9 ! Bwn*? MraafI PP. 
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KredltlraaMn .... 
Sorak Hydra K rtK* 
Orkla Irat : 
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75 
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- *- 1 
tI.! 
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Tiice 

L'nu 


-fo 


' Fie.ju^. 
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iia: 


1 foablbi 
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I ZB I— 1 


I 10 ? ’ u.9 j Hun" MraafI PP.' 5.08 

!■•& -g t | HZ 

° Uocas Santoe OP. 
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Sarnltrl Ol* | 
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cttaca Cnu Ol 


i— I 


3:9 

4*0 


1 + 60 


LU i <r.O 
W ! 3.8 
16 i 0.8 


~SMtrce rtiHta Secunoes. Tokyo 


Dec. 10 


i .:Dtr. r . 

+ nrl Fra. !Tld. 


1.69 

U.94 

4.25 

2.43 

3.48 

2.42 

3.10 


ftiA.1 

itO.I . 

fU.l 

-0.0. 

+ 0.1 


Vale Kin Doe* PF| 2.75 


.* 0.0 
-+0.0 
. ftO.l 
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I Price | + a 1 


, CredrteoMalt • 
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Wlecta — — — 
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B.MJL3. '"- !!— 2.1DQ 
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GHece fit. fine h-.. : ,3, 700. 
tfotakee. — . — — 5.265 

1 litetmn i ..^..^.700 
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Le _ 

Pkri-' 


ding—, -.12,660 

Petrofjtw .-...{4,420 

PhctoGev art... ..* 1,150 _ 

PlCU- Prankl— . |4.250 .’i+SOr |276 ,i;6^ 

Suit G^wralP - 2.140 i :..il76 i 7.8 


-5 ;161 1 7.6 

‘ .400 : 6.5 

.i+50' ;100 ;:5A‘ 
1-5 I 70 i 4.0 
S--1 80- ■ L.4 
j-rJi JllO 7 ! 3.1 
i+B 1129 < 7.6 
i+50 *245 ,4.1 

./a86 ! 8:1 

!— 40 iSB-li iJl 
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*6.5 


1 + 8 - 


76 : 
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AaUnd — . .. ... 
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.258. ! ■» 

? 330. -141 • u . 
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GT.Im I.Fund ht.l WM ~04 3.10 LACtell ft G^Fd |^4 

*G. & A. Trust ft) (g> Lawson Securities 

j'.naWHfih Hd..Bremu«od JHB 2=7300 OGcorRcSUBdinburri 
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■B—gJ W-5 — Lis Chieftain Trust Managers IiA.*ftXfct 

ST-pf 562 IS 3^31 Queen SL, EX’-JB LBR. 01*482932 
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01*38 0222 01*38 1580 

fnfeorn Ltd. feKgWc) ^»^ ^d.|U.6 12^ J-* *» 
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lAccum Uniu) 

Mr. Hg Yd. Dec. 9. 
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^ Stewart American Fund 

... Standard Unils — E3* 

5S Accuhl UniU H6.7 

— • -j 2 t 2 wittadro»-al Units ..(46J 

— j ten Slemart ttrttbjf Capital Fund 

+«» +aa -Staadardt R5* 

Acenn Units p32 

+0j LBS 


m = 

DM 1 6.0 

Wl --4 80 


Tyndall Nat. and Comm.* 

Income Dec. 1 [97.8 3 01. 41 J 817 

(Aecum. Uniu) [136* 13141 J 8.17 

Cap. Dec.l B4.4 87.(3 J 5.03 

(Aecum. Units) [99.4 1032] | 5.03 


SBla®!!2Sr=: 


J*Jilndcx 

*jg(LV«nuiu» — 

,6*5 Irerfonnscce 

Rccuvery— 


Sun Alliance Fund Mngt. Ltd. 

Nf Sun Alliance Hs6, Honhaia. 040304142 

2 jn ExpEhTst. Dec. 8.1019 J 125*1 -.../ 658 
390 7Xft)T2=lcboov!Rd., Aylesbury (09S5041 

629 FThe Family Fd |66.4 7021 -OJ) 3*4 

4.K 


TSB Unit Trusts (y) 

ZL Camntry Way. Andover, Hants. 0284 82168 

Dealings to 0304 63432-3 

(MTSD General 29* 31.11 -031 4.47 

ibi Do. Aecum 35.4 37.9) -Oj) 4.47 

TSB Scottish 58 9 6Xtt J 3J4 

(bj Do. Ac cum. (610 64Jj — 0J| 5J4 


Ulster Bank* ft) 
Baring Street Belfast. 
(h)lflster Growth -.{252 


PZ 32tff*^l 
27.* -02) 6A0 


• — ' ’ Pearl Ine. — [212 2XlS -02j 876 — Prices on Dee. 7. Next sidx 

2 ^A^^SfaStir.toA 6 0S scotblte Securities Ltd.* 

Pelican UbIIs Admin. Ud. Ighxi gggSd : gj 36 

fn iMO ofi: I Fountain St. Manchester 061-3365685 Scoi^owtb E9 38 

ft ‘ 1X1 7i49 JVUeanUntt* 1«8 4 5L3J +02) 7 J1 


25. Milk SI. 8X2V8JE.. 
Key CapuaJ Fund 
Kc+ Fkicr©- ln-Fd. 
fKcv Exempt Fd. 

Key Income Fuad 

Key P.I.F. 

Key Fired Int. Fd. 

Key Small Co’s Fd. 


01-6067078 Chan bond Dec. 7-. 
I _0J| 700 OurlfUKinoc.7-. 
llflil 4 70 (Aecum. Um tat— .. 
n tDA3> PcostoaBLDec*-. 


_Ci7— B3I17 1392 ™J 

c.aq'^1 ”";.[ 

•lb. day Dec. 16 -Dec. 2L 


I.^J Mann Life Management Ud.* 

1405 PO- Boa 21, Stcvenafte. O 

-02] 1031 Growth UnlU P3J 35.2] +2 


07.1) 4 7.49 JIVUcan Units 1«4 5L3J +02| 7 J1 gXSitl'ZZI Exi 20% +2 1 Tj 

Ud.* iPeipetnal Unit Trust Mngmt.* la) £2‘SfnSs UPC twS3 ^ il 

04385610148 Hart St_ RerUcy or. Thames 049126868 ScaL Ex. Yld.*0._H 109 1 1143<J """..I 9 * 

35^+21] 532 j P’petnalGp.Gth. — 199* 9171 J 4 60 ^ -Prices at Dec. 8 Newt sub. day Dec. 2X 


—Prices on Dec. 7. Next sub. day Dec. XL Target Financial 

icotblts Securities Ltd.* $S&L§?&Zi 

Icotbus [316 33fa +0JJ 427 *Do.Acc. I 'nils. 

icotvtald. 34 J 367 -OJ^ 951 Tar «ct Gill Fiind 

IcotKrowth 35 9 384 +0 ll 624 Thrget Growth 

icoutaare* 353 37 8a -0.41 6*6 Tarietlnll. — 

icntfunris 2I2J 223J +2jy 427 Do Konr. UniU 

irotinromc 15.9 37* -63 9 08 Target lt>y„ 

lent. Ex. Gth"$. 1857 19C5U ..Zl 3*7 TarprtfT.Dec.fi 

*rt.E>t.YnL*0 1091 1143c 9.41 Tcr.lnc.... 


242 -02 2.97 

26.7 +0.2 X43 

283 +02 X43 

2L7 +02 3*9 

10*7 624 

181 1353 

12.7 ..... 13*5 


Unit Trust Account & Mgmt Ltd. 

68, Mincing Lane. EC3M3DX. 014Q348S1 

Friars Hse. Fund.. IBB.O 93.01. J 6.42 

Croat Winchester.. 1X9 14.11 ...J 11*5 

GL Wither. Oneoi.. 152 16b) J 3.77 

Wleier Grlh. Fnd. _ 19.9 21.S ... J 4 88 

Do. Ac cum. ZL9 ZJLLj ' J 4*8 


Wieler Growth Fend 

58 Mincing Lao4EC3af3DXi 028334861 

Income Units J19.9 ZLDJ J 4.B8 

Accum. UnlU I2L9 . 2L0I J 4*8 



INSURANCE, PROPERTY, BONOS 


IANCIAL TIMES STOCK INDICES 



IB i-m. 3M.8 11 a.m. 319.3. Noon 319.8 1 p.m. 322*. 

2 p.m. 324*. 3 p.m. 324.8 
Latest Index 01-246 8026. 

•Based on 52 per ceoL corporation ux. tWII=*Jk . 

IM Gotri. Secs. lS'lO-ia. Ptoed int. 19®. Ind. Old. 1/7/38 Cold 
835. SE Activity July-Dee. 1942. I Corrected. 

GHS AND LOWS S.E. ACTIVITY 





Abbey Life Assurance Co. Ltd. ' 

1-3 SL Paul's Churchyard. EC4 • 01-2CB91U 

Emmy Fund D43 25ftl — 

Eontiy Acc 19.9 2L4 — 

Properly Fd 122.0 1285 — 

Property Acr..„. 1232 1297 ..... — 

Select ire Fund...... 63.6 67 a — 

Convertible Fund. 1175 123.7 ~ 

9 Money Fund 1105 1165 — 

Pcn^- Property...... 1354 1425 - 

Fens. Selective 9X0 62 2 — 

Pens. Security 1171 1232 — 

Peas. Managed ..— 122. 4 1284 _ 

VProp Fd. Ser 42. 10X7 1882 — 

FMan.Fd Ser.4... . 952 1002 — 

f Equity Fd Scr.4.. 22* 23.4 — 

UCoav.Fd Ser.4... 1006 105.1 .... — 

FMoney Fd. Ser. 4..|j0C.2 10Si| — . 

Albany Life Assurance Co. Ud. 

31. Old Burlington St-, ¥1.1. 01A3I75S62 

{ Equity Fit Arc—. 1117 4 12* 51 - 

Fpeflni Ace.- ..: MJT 114* ..... — 

Vdldtfonr.PiLAc.. 1*53 110* — 

Tlnllftlan.f'ilAcm B93 980 — 

•Prop. Fd Arc.. _ 100.6 1955 — • 

PUT pic Int:. ACC 116.9 123.0 — 

Equrt- PeoFd Arc. 125.6 132.2 — 

Fixed L Pen. Arc 120 7 . 127 0 — 

GHUUmJ’niftrc. . U2 7 119 6 — 

InUjln.PnFdAcc— »_7 HI — . 

PrOpJ’cmACC..; 108.8 114.4 — 

BTple 1 n vjfen Acc. 125* 132.4| ..... — 

AMEV Life-Assurance LUL* 

Alma llse., AlmaHd. Reigste Rricale4810L 
Triad Manaped .__K8.9 104J8...I — 

Triad Mild. ‘B 1 B * .« j] . ...J — 

Triad Honey Fund. (97.8 102.9) .... i| — 

Barclay's Life Assur. Co. Lid. 

252 Romford Rd.. E7. 01-534 5544 

Bardepbonds. (902 ' Wj| | — 

Current unit value Oec 9. 

Beehive life Assur. Co. Ud.* 

7L Lombard SC. £C8 01-41231288 

Black Horse Bd— . f 90*6 • l | — 

For "Braadl* Ltd" see 
'• "Lloyds Bk. Unit Tst. Mngrs." 
Canada Life Assurance Co. 

2-fi High St, Patters Bar. Herts P.Bar 51122 

GrowtFd. Dec-1 — I 4L2 . I I — 

Hetmt JcdJJccft | ' — ] -.-I — 

Cannon Assurance Ud.* • 

1 OtyaipicWy, Wembley. HA0ONB. 01902887* 

Equity Units €1X09 I .... +0.7 

Property Unit. 822 | — 

ExK.Bald.Unh-.- - CO 15 ..... +02 

l&W. Equity UniU.. 8}5 I +5 

Exec. Prop. Unii — £30*5 I -— 

Curreent valne Dee. a 

BalanceBcmd... (£3025 10.741 + 0 Ml — 

Equity Bond B15 862) +5) — 

E 3 £KSa^.r.BIF SS = 

MnadAccuJttl'iilt-j 1J236 | I — 

Life and Equity A«aiwc*_ , . ■ 

Sei. Inv. ______ CS 5 2751 +021 - ' 

SccoadSel QB5 20.01 — 

•Secure Ret -..U3.0 35.0 | — 

GihFUud — ___j24.5 2601 1 — 


City of Westminster Assur.- Soc 
RId extend House. 6 WhitahoaEO Road. 
Croydon. CRO SJ A. 01-5340664. 


Hambro Life Assurance Limited * Lloyds Life Assurance* 

7 Old raitLanc. London, Wl 01-4300031 012.Leadts»tallSL,EC3M7LS. 


— First Unite *93 93.71 .... I — . 

— Fourth Units f 572 J — 

— Property l’otls._ N60 43jj | — 

~ City of Westminster Ass. Co. Lid. 

— Ringnead House, 6 Whitehorse Road. 

— Croydon. CRO 2JA. 01 {*49664 

Property Fkmd-_M5.2 4751 ..... — 

— Managed Fund — 124* 13t3 — ' 

Eqniu- Fund-.. 33.6 35R ._... — 

Land Bank Fund ... 482 58H — 

~ Investor* Opt Fnd.. U2 99 mg.-.. — 

“ GUt Fund 48.7 51 3 — 

— PULA Fund. . 1333 135,3 _... - 


01-6340664. 4 Fund InLFd 11163 

— — . Hambro Equity 1135 


Commercial Union Group 
St. Hclea'ft 1. Uadenhaft. BC3. 01-307500 
Variable AnAr.llu._l 3352 J+2J* — ’ 

Do Annuity Utt _l 1X53 | | — 

Confederation life Insurance Co. 

120. Regent SL, W1R fiAY 01-4370040 

I _ 9 Equity Fund — ....178.9 831) — 

“ _ JMaJiaged FUnd — 124.0 130 2 ...... — 

“ -l Personal Pen. Fd^. 47.7 . 5X2 ...... ■_ 

Eqnib' Pen- Fund- 1261 *,.... — 

tl«4810L Fixed InL Pen. Fd. . ID* — 

I _ Managed Pwt. Fdi . 125*. — - 

J Property Pen. Fd _ p . ' .— 

1 _ fProteeted In. Pol. 226* — ' 


12X51 ...... — 

120.7 ... — 

Property -J— •— — - 1286 1367 — 

Vxasged Cap 100.1 106 0 — 

Manured Acc 1176 125 0 — 

PSrprop.Cap — 1627 1713 ...... — 

Pen. Prop. Acc 1985 2090 — 

Pen. Man. Cap M5 0 15X7 ..... — 

Pta.lfaa.AK 176 8 186 2 — 

♦PenJ.LCap 1181 1345 — 

•PemFLAcc 130.5 1374 — 

• Pen. B5. Cap U18 1374 .... — 

•Pea. B5. Acc. 1205 126.6 — 

Hambro CTseas Fd R.5 864 „... — 

Gill Edged Fd. Acc ftimi -U) . ... - 

Hearts of Oak Benefit Society 
Euston Road. London. NW1 01-38750 

Hearts of Oak PX7 3451 | - 

Will Samuel Life Assur. Lid. 

NLA f oxer, Addlscombc RcL.Croy. 
015BGCS5 

•H.S trap. Unit— Q26 5 W* .....J - 


Vlt.Gdi-DK.8 
Opl.5Eq. Dcc.O 
Opt. Prop. Dec. 9 
‘ Id. Dee. B 
Opt. K-fon. Dee. 9 
OpL rwd. Dee. P 
•PMFd.Oet.tS 
• PnEqFd. OcL IS 
PnPnFd Oct. 10 
*Pn Fain Oct 19. 
pPnPpFd Nov. IS. 


866 — 

117.7 ...... — 

3244 — 

109.9 — 

118 0 — 

1455 ....: — 
1765 — 

126 J ..... — 

141.0 ..... — 
1302 — 


Prop. Equity & life Ass. Co.* 

119. Crawford Street W1HX4S. 01-488007 
H. Silk Prop. Bd. _ 149.0 . — 

Do.Man.Bd 64.4 +0.6 — 

D» Equitj Bd. 5L3 +12 — 

Do Px Uni BeL Fd. 129.6 — 

Do. Bal. Ag. Ser.'ll 102* ..... — 

Gth Ed. ft Cor. Sec. 100* ..... _ 


- _ Property Growth Assur. Co. Ud.* 


. Leon House. Croydon. CBS 1LU 
Pn»+n.»< I 145,7 
1453 


•Do. Van. Unit—. 

Do. MbnevFd 

Do-Pps Ugd.Cap .. 
DoftMaMgd Acc ._ 
IAPns.GtiCbp — 
DoJ’nr.GtdArc. — 


"H Z London Indemnity & GnL In8 Co. Ltd. 

“J — Nortbcllfle Hsc.,GaLxton Avc-Bn-aoL 2B72S1 

.1- . gfl:Sl - 

01 387SO30 FL^Jd'lrterei'l—^ »ft 2?3 !!"j — 
I — Dcpoilt [l01S U47)+07j — 

Id. MAG Group* 

Three Qoa>s. Toocr RID ECSR 8BQ 01-KS 45C3 
Psrul Pn Dec. ID — 121.9 . 125 61 +5.11 - 

— Conv.D*p DK.fi. _ 1095 ISifl — 

*12 — Equity Bd. Dcc.»_ 922 «*) .... — 

. ... — Fam. 77-80 Dae. 0.. 90* \ — 

— Fam.8l-fl6Doc.ft.. 1169 — 

. ... — lritnL Dec. 79.4 *35 — 

— Managed Dec JO 164.1 1093 +3.1 _ 

— PropTb«.9 1285 135.0) — 

an ad a 'Magna Assurance Company Ltd. 

71255 18 Chequers Sq„ Uxbridge. Middx. 52181 

[ — Ruikiiac Soc.Bd — I 1162 I ..._.| — 

.... — Magna Mao. Fd. — 117* I — 


Property Fund— .. 

EXSSSS&ir. 


+0JJ — 

+o3 _ 


Sei. Inv. 1255 2751 +05 — ' 

SccondSel OB5 20. Ol — 

•Secure Ret -.53.0 35.0 — 

GiUFOBd (24.5 26 01 ..... — 

asaiSiscrKi ®:r - 

•^elective AsuFtL ..)735 780) «... — 

Capital Life Assurance* 

Contaon House, Chapel Ash WTon 0903 38511 

Key Invest. Fd. 1 70.44 I I — 

Paccmakcr]nv.Fd..| 10X47 | | — 

Chrthse, Japhet Life Ask. Co. Ud.* 

1 Paternoster Rovr, EC4. 01-3483899 

Energy Bonds, .1262 27.61 1 — 

Mooes. Bd*L W.6 29.3 — 

Ran aged Bd*. H5.4 - 263 J — 

Equity Bds. __..)26A 27*| .... .] — 


C-ornhiil Insurance Co. Ltd. 

3X CorahilL EC2. . 01-8385410 

Capitol Nov. 15.. 1735 J -J — 

GSSnecislNov.15. 305 . I J — 

Mn.Glh.Fd. Nov. 20. |U25 J185| — J — 

Credit A Commerce Insurance 
60 Marit Lane, EX3R 7TN 01-4881108 

CftCMocd Fd. 1103 0 U8M 1 — 

Honored Fd» (45 95 . 41 25| .-...| . — 

Crescent Life Ass. Co. Ud. . 

Acre Hse., Windsor, Berts. Windsor 83443 

Cres. Pin'd, lav. Fd. _ftL4 35. IJ — . 

Crusader Insurance Co. Ltd. 

Vlneulo House. Tower PI., EC3. 014*801 

GthJ*rop.Dcc.7 — P73 Mfl — 

Eagle Star Iusur/Midland Asa. 

1. Thread need lo Sl- ECX 01-5881212 

Eaele/Mid. Unit*.... |3S5 3M «•*( 7*1 

General Portfolio Life Ins. C. LULU 

80 BarthalomewlX, WaitbamCratE. WX31S71 

Portfolio Fund 1 84 J9 J .1 

PortlolloCapnaJ ...[aOJ 4X2) 1 — 

Grosvenor Life Ass. Co. Lid. *•• 

85. Grdsvenor SL, 90.L 01-483 KM 

Mad seed Fund P41 25.* I — 

Growth & Sec. Life Ass. Soc. Ltd* 
United tlouie.W 11. 01-3386188 

Flexible Finance..) £1011 I | ' — * * 

LandbaatSeta....! 53*5 — 

LandbantScs. Aee.Jlia.9 106J| — 

G.& S. Super Fd. ( £7486 1 .... j — 

Guardian Royal Exchange 
RDjal Exebance.EC* 01U837107 

Property Bonds . — M2* 14831 — I — 

Pen J4fla.Fd.Uls — [IBI* 107.1] .-..J — 


Imperial Lite Ass. Ca of Canada Magna Assurance Company Ltd 

Imperial House, Gulldfntd 7125! 18 Chequers Sq, Uxbndge. Middx. 

Git. F«£ Dee. 10(482 5X51 | — Bui Mine Soc.Bd ._ | 1162 I .....I 

PU, Fd. Dec. 10 P95 480| .... | - Magna Man. Fd. ..| 117* | | 

The Individual Life Ins. Co. Ltd.* Merchant Investors Assurance* 


Rnlerprise Hae., Isamband Brunei Rd„ 
Pori smooth POl 2AW. Ponsmonth 27738 


Fued InL Uniu tt2*,7 133« +0 — Money Mrfct. B ...._, 11X7 +0.7 — 

Equity Uniu ■_ 993 104ft +D b — Her. Inv. Man. Fd. 788 +L6 — 

Property Unlit 1211 3275 +0 1 — Jter. Inv PteTBd.... 1170 — 

Manured Umla U9.7 126.1 +0.4 ■— E<iui*v Bond «.l +14 — 

Moo«Fuod 1095 1152 +02 - Prop Pens. 117.9 . . — 

K. ft S. Gill Bond... 124.9 . 1275 +0J _ . Man. Pens 983 +XD — 

K-fcS. Govi. Se. Bd.105 5 111.1 +02 — 'Equity Pens 1U4 +66 — 

& 3 = ilii :H = 

XftSiii::."— WSJ iia.7 +05 - NEL Pensions Ud 

•Inlernalional. - — 127 5 134 3 +1.0 — Milton Court. Dorking, Surrey. 5011 

4.FOTCICD Fid-liK.. 113,0 . 1131 .... — NuWrtEa.CBP .152 0 54.71 .. .. 1 — 

•Foreign Equity — 107.6 114*1 . . . — :j«c| V xEq. Aecum.. 75.7 79«-0« — 

Irish Life Assurance Co. Ltd Ne|i-x Money Cap . «n 50^ - 

1 J. Rasbury SqoaroBCX „ j, " I'cxTn^dsy Dee l . ' ' ' 

Uroaped Fund' — (Mi s 154.B "i!.! — New Court Property Fund Mngrs. Ud 

SE' « ?I?t 9 S(. SwilhinsLase. London. EC4. 01-626 43S6 

Prop. Mod. Gth B53.0 161*)...., 5*0 jjxiPr.F. Sent 30.11055 11XB .....| 757 

King A Shaxson Ud Next sub. day Dec. 31. 

sx corn tail i, rT8 j- • °>-® J5 ® 3 NPI Pensions Management Ud 

F± ~ if Gn ^ c m u r; ha -,^r 3H ^«« oi -® 34Mo 

^OSu-JHa SKI z •“«S^n?8a*aS?j5irt.'- 

Lang ham Life Assurance Co. Ltd .Norwich Union Insurance Group 

Lanebam H^. Holmbroak Dr.NW-V. 01-3035211 PO Box 4. Norwich NR 1 3SG. OGO32220O 

] jngham 'A' Flan... 110.9 64.11 . .. .1 — Ma.i-tged Fund 11336 K06I-0.U — 

Midas Bonds — ..U47 36 S| — Equity Fund ... 179 7 109 J -O.* — 

•Prop. Bond -.'-Tiara . 127lJ - — Property I^nd .—- 107.6 11331 — 

Pnin. UnilsiUSi — P42 25 « J — Fiaod fnt Fund — 107.6 llf*| ■/ — 

B’ii (SPi Man Fd)6X3 65.b) | — Deposit Fend . 965 101W +0.ll — • 


13. High SI reel. Croydon. 

Conv.Dep Fd 1 11 

Monej- Mrkt. B ...._] II 

Her. Inv. Man. Fd.| 7 


lll.K +0J 

aia -a: 


ua.g +05) 

134 31 +1.0) 


Her. lnv. Man. Fd. 78 8 

iter. Inv ttv Bd.... 1170 

E»iuity Bond .... 41.1 

.rrop Tens. — 117.9 

■Man. Peas.. 98 3 
•Equity Pens- — 11314 
!Cpov. Dep. Pens. — 123* 

!j|nn.MkLPens._- 135* 

NEL Pensions Ud 

Milton Court. Dorking, Surrey. 

NolcxEq.Cnp .1520 5 

; Nelcx Eq. Aecum. . 75.7 T 

Nelirt Money C-ap . 43.0 9 

- Nelci Mon. Arc. 402 5 

, Next rnitj. day Dec. 


119 5 

+0 21 

112.7 

+07 

781 

+L6 

1178 

41.1 

+Z4 

117.9 


983 

+ 20 

113,4 

+6 6 

123* 

+0.4 

135* 

1 *0.4 


11^ i 


Lang ham Life Assurance Co. Ltd .Norwich Union Insurance Group 
Lan'gbam H6. Holrabrook Dr.NW-V. 01-3035211 PO Bos 4. Norwich NR 1 2NG. 0GO32220O 

Jjnghsm 'A' Plat.. 160 9 64.11 . .. .1 — Ma.t^gvd F'ind B236 140 6j -0.1 — 

Midas Bond* —.1S47 36 S| — Equity Fund 179 7 1092-0.4 — 

•Prop. Bond —|Ut) . 127J) ...J — Property FUnd — -107.6 1131 — 

I*P>p. VmlMLJSr 042 25fa | — Fiaod Int Fund — 1076 : — 

B’iro 1SP1 Men FdjbXJ 65.b) . — Deposit Fund . ...._ S65 1016 +0.1 — 

For ure A Equity Assurance Nor imiN.ir i5... 103 s - 

see Cannon Assurance Ltd Phoenix Assurance Co. Ud 

'4-5. King William St. EC4P4HR. 01*269878 


, .. , C- rf 1. 4-S. King William M.u.-rriitK ui-uman 

Life Assur. Co. of Pennsylvania .ureniihAm B6ft 9I2| — 

29-42 Nnr BoodSt-WIYORQ. 01-4S383S5 Eb'r. Ph Aw. \ 5L9 J — 

LACOPUmU 1797 S37j | — Eb r.Pb.Eq.E 1955 57.7| ... . | — 

Lloyds Bk. Unit Tst. Hngra. Ud Provincial Life Assurance Co. Ltd 
71, Lombard Sr.JECX ' 01-823 1288 222. Bi«hop*ftne, E.CX 01-2(7 BS33 

Exempt f76J S0JJ l 9.91 Pror. Managed Fd.. |968 UXO). — 


Auric. Fund, (Al 

Abbey Nji Fund— 135.6 I 1 — 

Abbey Nat. Fd (A) . W ...J - 

Inv^uneni Fund.- 5X6 +0.71 — 

Investment Fd.(A). 5 IS I +0.7) — 

E-Tully Fund — 

Equity Fundi Al 
Money Fund — - 
, Money FMndtAl: 

Actuarial Fund . 

Gih-edged Fund 
Gih-Edged Fd (A) 

•Retire Annuity 
•homed. An n'ty. 

Atlantic Aflanronce 

AH Wlber Ac. UU.IE88 93 4( .— 

UA11 Weal her Cap. - 85.6 90 J — 

VJov.Fd.U3 -99.1 — 

Pension F4 Uti — 113.2 — 

Coov.Pens.Pd 1219 — 

Cav, Pm. Cap. Ut. 1172 _... — 

MAn Pens.Fi . 122.1 — 

Man. Pens. Can. Vl 119 0 — 

Prop. Pen*. Fd • .1218 — 

Pft»p.Pens.i.'3p.Uls. 118 9 — 

Bdgfi. Soc. Pen. l/L 1122 — 

Bdg Soc. Cap. UL_. 1083 — 

Prudential Pensions Limited^ 
Rolborn Bari. EC1N2NH. 01-4053222 

Equity Fd Nov. 17.. (£1442 14*71 1 — 

Fid Ml. Nor 17 K13.42 13 M — 

Prop.F.Nov 17 {09.00 1959| | — 

Reliance Mutual 

Tunbridge Wells, Kent 089222271 

Bel. Prop. BJs. 1 ' 164.0 | | — 

Royal Insurance Group 

1. North John St. Liverpool 0512306622 

Royal Shield Fd. — 194.4 99*| | — 

Save A Prosper. G»up* 

4. *11. SL Helen's, Lada. EC3P SEP. 01-554 8899 

Bal. lnv Fd- 1995 10531 — 

Property Fd.* 1156 12X« — 

Deposit Fd-*' 1142 128J ...... — 

Equilv Pcn^. Fd..^. 1172 124.1 -0.4 — 

Prop.Prns.Fd.*** — 1545 1635 — 

Co Pens.Fd-T 1144.9 15X6J — 

Prices on *Nov. 18 **Dee. 7. -**I>ec. 8 
t Weekly dealings 

Schrader Ufe Group* 

Enterprise Hoasc, PonsmoDl8 070527733 

Flex Dec. 7 — (95.6 100.71 . — 

Eqnirt Nov 18 140.9 — 

Ser. 2 Dec. 7 143.8 1515 — 

Property Dec. 7. — 128* 1273 — 

Fixed lne. IW. 7- 117J 12*6 ... — 

Di-pma! UK. 7 1058 1115 — 

Pens. Cop Dec. 7 „ 133.7 140 * — 

Pen .\cc Dec. 7 — 150ft 1536 — 

Exec. Pen. Cap. _ . 10a 6 .... — 

Exer. Pea Aee. 112J1 — 

Money Fuad — .{99.9 1052) — 

Scottish Widows’ Group 

P a Box BOX Ednbch. EH18 5BU 03I-65S800a 

Inv Ply. Senes 1 73.7 +3 31 — 

lnv. Ply. Series 2 — 70* 73.7 *3.4) — ■ 

Ex. It. Tst. Pec. 1 .. . 923 96 3 ..I — 

Mgd. Pens. Dee. 1— 2682 1732 +6.2) — 


Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W12 • 01-740 9111 

Sei -MkJ’U.Cp.UnL. 134.4 365) | — 

SeLMk.FdftLL'a! [55.7 59.0) ......| — 

Sun Alliance Rind MangmL Lid. 

Sun Alliance Hoasc, Horthaa. 040386141 

Ept.Fd.InLDec. 8 — (UO* 1153) _...| — 

Sun Ufe of Canada (li.Kj Ltd. 

X 3. 4. Coctspur Sl_ SW1Y 5BH 01-0305400 

Maple U.Grrh 120.4 |. — | — 

Maple Lf. Mangd. 973 | ... | — . 

MopleL/.Eqrv. 842 I ..... — f 

PeroaL PnT?A 13V9 j 1 — 

Target Ufe Assurance Co. Ltd. ' 
Tnrcei House, GaiebouK Rd- Aylesbnrt-, 
Bucks. Aylesbury 102961 5641 

Man. Fund Ine. - ’ 

Man. Fund Acc 
P™P 
Prop. Fd. 

Prop Fd. Ini- 
Fixed Int Fd. Inc. 

Dep. Fd. Ace. Inc— 

Ret. Plan Ac. Pen. . 

Ret_PtanCnpPen. 

Rei.PlanMan Acc. .. 

RetnonMBaXapk- 
GlhPenAcC. 

GiJtPenCap. 

Transinternatloual Ufe Ins. Co. Ltd. 

2 Bream Bldgs. London EC4 INI'. 01-405M97 
Tulip Invest Fd-_. [100 J 105.4) ......I — 

TuUpManed.Fd._ BL3 855) . — ) — 


863 ..... — 

97.1 ...... — 

953 -4.4 — 
1060. -SO - 
88 2 —4* — 

103* ..... — 

10X6 ..... — 

51 0 +02 — 
43.7 +02 — 

9X9 _... — 

965 — 

10LJ — 

101.7 ..... — 


Tulip Maned- Fd._ BL3 

Man. Bona Fd. 8X0 

Man. Pen. Fd. Cap.. 81* 
Man. Fen. Fd. Acc .|83.6 


H= = 


Trident Ufe Assnrance Co. Ltd. 

Benslade House, Gloucester 045238541 


Trldenl Man. Fd 
Trident Gr Itn.Fd 
Trident Prop. Fd. 
Tndcnt Eqty. Fd. 
TndentH.YdJ. 


107.4 — ... — 

1264 — 

Hit ...... — 

77 9 . — — 
1151 ..... — 
1043 _..., — 
1186 — 

109.4 — 

11X6 . — — 

3X8 — 


TndentH.YdJ. 

Trifl.GlIlEiigFd 
Trldenl Money Fd. 

lYdUn.M.&!n.Fd — iwu mn 1 — 

TndpDl Fiscal Fd-. 

TYdnl. Bds. Dec 8_. 

Trldenl GI Bds | 868 | [ — 

Cash value for £100 premium 

Tyndall Group* 

1* CasyngeRoad, Bristol -027332 261 

3-WnjNov. 18 ) 95.4. J. | — 

Propertv Nov. 18 — I 87.6 I J — 

IVpoj.it Nov. IB j 117.4 — J — 

Cseas lnv. Nov. I8_| 6X4 j | — 

Vanbrugh Life Assurance* 

41-43 Maddox SL- Ldn. W1R9LA. 01-4B9492S 

Managed Fd [107.1 11X« -0.7| — 

&juitvPd 1375 144|-12j _ 

FixedlulerostFd. . 1315 13*3 +0JJ — 

Property Fd 1133 119 g -O il — 

Cash Fund 10*6 114.4) — 

Welfare Insurance Co. Ud.* 

The Leas. Folkestone. KenL 030357333 


— Cap. G mud b Fund. 1372 +201 — 

•Exempt F)ex.Fd._ . 825 +15 — 

•Exempt Prop Fd _ 6X1 +0.6 — 

•Expt.uiv.Tsl.Fd.— 893 +3.4 — 

Flexible Fund 786 +2.0 — 

Inv Trust Fd 89 2 +4.2 — 

Moneymaker Fd..— 71.8 +XC — 

Proper!) Fund' 63 8 +0.71 — 

Windsor Life Assur. Co. Ltd. 

1 High Street, Windsor. Windsor 88146 

Idle Inv. Plans 149* 5X0) | — 

Future Assd. Gib— loKJ* fb13X0| J — 

Ret A'-xd. Pena. 04.72 J 1 — 

Flex. law. Grnirih... |833 87.7| | — 


\m* 73 7 

73.7 

+3 

+3. 

92* 

963 


U8J 

1732 

♦6 


OFFSHORE AND OVERSEAS FUNDS 


BASE LENDING RATES 

rish Banks Ltd. 14 % ■ Hambros Bank 5 

n Express Bank 14 % ■ Hill Samuel 514 % 

ortupuese Bank 14 % C. Hoare & Co fl4 Ko 

4nsbapber ...... 14*% .Tulian S. Hodge 15 ^ 

e Bilbao 14 % Hongkong & Shanghai 14 ^ 

Credit & Cmce. 14 Industrial Bank of Scot. 14 % 


Irish Banks Ltd. 14 % I 
an Express Bank 14 % 1 
’ortuguese Bank 14 % 
Ansbarber ...... 14$^ 

ie Bilbao 14 % 

f Credit & Cmce. 14 

f Cyprus 14 % 

i N.S.W. 14 % 

du Rhone S.A. 14 J*Jd 

s Bank 14 % 

. Christie Ltd. ... 15 
acurities Ltd. ... 14J% 

• Holdings Lid. 14 % ■ 
ank of Mid. East 14 % ■ 

Shipley 14^ 

Permanent AFI 14 % 

C & C Fin. Ltd. 14 % 
Bowater Co. Ltd. 14 ‘ft 

Holdings 14 % 

-house Japhet ... 14 

oates 15 % 

dated Credits ... 14 % 

native Bank *14 ^ 

;ian Securities... 14 % 

Lyonnais 14 % 

awes 15 % 

i Lawrle 14 % 

'rust 34 % 

i Transcont 14 °6 

ondon Secs 14 

^at. Fin. Corp.... 16 % I 
at. Secs. Ltd. ... 26 «7, . 
Durrani Trust... 14 % 

Gibbs H % t 

und Guaranty... 14 ^ 

iys Bank J14 % j 

ss Mahon 14 % t 


Keyser Ulimann 14 S. 

Knowsley & Co. Ltd. ... 15 !% 

Lloyds Bank 14 ‘ft 

London 4 European ... 145% 
London Mercantile ... 14 % 

Midland Bank 14 

1 Samuel Montagu 14 

f Morgan Grenfell 14 *ft 

National Westminster 14 % 
Norwich General Trust 14 •£. 
P. S. Refson. & Co. ... 14 ‘ft 
Rossini ns ter Accept’cs. 14 >ft 
Royai Bk. Canada Trust 14 % 
Schlesinger Limited ... 14 *ft 

E. S. Schwab 15 *ft 

Security Trust Co. Ltd. 15 % 

Shcnlcy Trust 16 % 

Standard Chartered ... 14 ‘ft 
Trade Development Bk. 14 % 
Twentieth Century Bk. 15 *V, 
United Bank of Kuwait 14 ‘ft 
Whiteawav Laidlaw ... I4t*ft 

V/illiam* & Glyns 14 

Yorkshire Bank 34 % 

| Members of (be Accepting Hoa+s 
CommlttM, 

i-dny dramlis 11%. 1-momb deposiis 
Ili'i. 

7-dar dvinaJis on sums of flP.000 and 
under 11 r i up la £25.000 lli r A and 

over £23*00 mr. 

Demand deposits I3”> 

Call dcpmuts over £1.060 11“.- 


Artmtbnot Securities (OX.) United 
P.a Bax 386. St. Belter. Jersey- 053472137 

Cap. Tsl (Jerwyt -1740 ■ 77.M ...... I 250 

• Next dexllnr dale Dor ember 21. 

But AlnU-TiLiCli ..T100* _ l»7.tl . — | . — 
Next. sub.. day Dec. 30. 

AnstralftB Selection Fund NV 
Market Opportunities, c.'n IrUh Young * 
OuUmdfr.- 127. Krnl Sl-^rdncy. 

USSt Shares ) s0si» { 1 — 

- Nrl.JUsef iMlW Dec. »- 

Basque Bruxelles Lambert 
X Rue de la Refience B HW0 Rniaselx 

Renta Fund LF 11.918 1,9771 | 8.79 

Bk. of London & S. America lftd. 
4IMB.qtieenVlctariaSL.BC4. 01-2488822 

Alexander Fund J SJIS722 I 1 — 

Not asset value Doe. B. 

Barclays Unicorn Int iCh. Is.» lid. 
L Charing Cross, SL llelier. Jroy. 053429041 

{!3E.WiS?--|g^a sa *“.a His 

•N«< of fee. and wiibhoidim; taxes. 
Barclays Unicorn Int. (I. O. Man) Ui 

1 Thomas SL, noaglaa. I.O.M. 0024 4®ff 

Unicorn AusLExL ML9 «5.0I 22B 

Do.Aud.Uin. ZJ.O 247 . . X4 

Do. Cnr. Pacific t~ «-7 «g 7,, 

Do. Inti. Income 2B B ■ JO* 1X3 

Do. I. of Man Tst. . — 39* . 41.1 M7 

Do. Manx Motnalftl.9 224) ..... 220 

Bisbepsgale Connnoditj- Ser. Ltd. 

P.O. Box42. Dpuglnv. I.o U , 0634 33DU 

1 - 

Originally Issued al *510 and •'fJ-DO. . 
Bridge Management Ltd. 

P.O Jtoz MM Grand Cayman. Cayman la. . 

N’bosbl Nov. 30 1 Y14375 1 1 — 

FiO. flat PM715. Naomu. NF, Bahama*. 

Nippon Fd-Dw. 8. UL-Sffj: A«l I«* 

Butterfield Management Co. Ud. - 
P.O. Box IBS. Hamilton, Bermuda. 
Bunroaaaiuny^-fesLg IW — 
Ruuraa Income — pI'SIH Iw ^ I 70S 

Prt«* at Nov. U. Next mb. day Dee. 12. 

Capital International SJ*. 

B7 rue N litre- Da me, Luxembourg. 

Capital InL Fuad— | SUSM.73 I 1 — 

Charterhouse Japhet 

; 1. Pale muster Row. EC4. 01-24S3W 

Jdlm nn mciM 3051 -OJff 754 

Adlverba ,_[njM42B 46g *8 10 755 

F«nnr»6 rrama si» -o.io 7JB 

Ftori"— r~B«aJl 2l3 *D.» 7.7b 

Smpcxar FuikL— — .X4# ■ 

Hteppue JfSsan . HH|-...-4 23X 
Cora hi 11 Ins. (Guernsey! Ud. 

PO. Rax 157. SL Frier Ptot. Gqcmacy 
[ InlManpd. fiu Vl »_p2& 1340) 1 


Delta Group 

P.O. Box 3012, Nastnn. Bahamoa. 

Delta lav. Der. 7|JUSUI 124)+0J5f — 
Dreyfns Intercontinental Inv. Fd. 
P.O. Box N371X Nassau. Bahamas. 

NAV Drc.T — 22S) I — 

Emstm A Dudley Tst-MgUrsyJUd. 
P.O. Box 73. SL Heller. Jerocy. OS34205D1 

EDJ.CT. J95L7. 20UJ / — 

F. A C. Mgmt, Ltd. Inv. .Advisers 
I -X Laurence Pouaimiy Hill. EC4R OB A. 

Ol-iaa 4680 

Ccn. Pd. Dec 8 1 JUS3.90 [+8J0J — 

Fidelity Mgmt. A Bee. (Bda.) Ltd. 
P.O Bo* 070. Hamilton, Bermuda. ■ 

Fidelity Ant-Ass JUS1B 65 ...... — 

Fidelity InL Fututfl SUS17V) +050 — 

FidclHyPttc.Fd SUS312flri ... — 

Fldellly Wrtd Fd _ S12.16 +011 — 

FldelKv St er. Fds.. — ..... — 

Scries A ilnUili £302 +019 — 

Series B (Pacific!.... M M . — 

Scries D i Am-An.). £1X90 . — 

F. LX.S.T. Managers Ltd. - 
t,CharingCrois.SL Holier. Jerxcy. 0S3429041 

First Intnl |S132)M U0M . — I — 

First Slerllnc |£1L56 UJ5f [ — 

First Viking Commodity Trusts - 

8. SI. George's SL, Douglas. Ia.IL 0624 4882 

Ldn. Arts. Dunbar It Co. Ud 

S3. Pall Mall. London. SW1Y SJH 01-030 7657 

Fst.nh.Cm Ta ...B7.4 394) [ — 

FBt.Vfc.Dhl Ol»Tsl..r 100* 1 .. . J — . 

•Initial offer clad. Nov. 26. Neat ding. Dee. IS. 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) - . 
8 Crosby Square, £C3A 6AN “ 

FI rag. Jap. Dvc,7_| XUS3507 I 1 — 

Free World Fund Ltd. 

Butterfield BUg„ Hamilton. Bermuda. 
NAVNw.30_ _| 5U515X6S ) | — 

G. T. Management Ltd. Ldn. Agts. 

Parte Hb*. Id Finsbury Circus. London EC2 
Td. 01428,8131 TLX: 880100 
Masagnncut lotcrnaiioua] lid. . . 

do Bk. of Bermuda Front SL, Hamlin. Brsdo. 

^ss^Srfcf^ s.ra. a 

G.T. Bermuda Lid. 

Bk. of Bermuda Front SU Ha m li n .. Bmda. 

sa p iS£5s.T:(«gP , aj-'J h 

GL Fd. Dec. 3 r 5US6.C |. — ) 0.7B 

G.T. Management (Asia) Ltd. 

Hole bison Hse., Harcourt Rd, Hoag Kang 
GTA*nF.Dee.2„jSHXM2 72* — J X96 
G.T. Management (Jersey) Ltd. 

Royal Tc, Hsb_ Colomerto, St. Heller, Jersey 
■GTAsUSlrtg 11958. 1029] — -1. — 


Hambro Pacific Pond Mgemnt Ud. ZffZ" 0 * 1 * 0 ™ Umited 01Ja3mo 

3110. Connausld Cwtne, Hong Kong EiinnvcaL | i iv F LOO? +0 *49 

FarEFdDcc 8.._N21 _ 9.71| J t7B 455 ^ 49.6 SS 

Japan Fund.— 1- SUSA l • ■■ ■I — Do. Accum. 54.1 58.9 4 65 

Hambros (Guernsey) Limited kb Far E am Fd- — 5l'S9ZI — 

P.0. Boa «£ 5* PelcrPoit, Guernsey 0491 2®2I KEIoN-FumLj. — IHuHa _ 

g M8WriBU .jM=d UiSsBSfeu? 1 - 5 H 

Uaput ManagemoBt Ltd. *i'nifond4i - DM*-_. J7 *o ib*o) .....j a* 

aos Fu Ice Koose St "KB act ns London paying agenu only. 

HongKons CEae; 01-283 3531) „ . , , . 

hk& For. u.Tbt — &HX22S 24S1+005) 321 Lamont Investment Mngt. Ltd. 
Oliver Ileath and Co. (I«M and Gib.) 85LGenrtie , sS(,DtHiBlas.loH oaxssic 

CIrt* h n.-H-c. Gib. GRPia I nf. HoM) 0684833748 L^oni tet joc— ^ 1 1 $I’3 1 1 y *0 

Warrants FuriltXl. {37788 446481 1 - Laraoot lot Glh. _.[4L5 444 1 780 


SSSfiurlKw SifaS I 1 5 fSK^Sufe ^Jd 

22*’°* 1 8 " 'fnicntalla iLtro*_ 9.066 93jd -Z« IX 

Management Ltd. •UnifondsfDJf*—. J7 w ibs 5] ie M 


Old Coart Commodity Fd. Mgrs. Ltd. TSB Unit Trust Blanagera (CL) Ltd. 

P.O Box 5* SL JuLon's CL Gaerotc-r 0481 =6741 Bagatelle Rd_SLSarieur. Jersey 053473406 

O.C. Coodty. Trust J1142 12L4| | — UrulS-.- JB1 32*| ...| 4*9 

Prices on Nov. 30. Next deaiirg Doc. 14. Prices on Dee. & Next mb. day Dee. 15. 


paying agenu only. 


Henderson BSM MgemnL Ud. Lloyds Bk. (CJ.) U/T Mgrs. 

P.O Bov N4733, Nihu; B ahaiana p.a Box 105. SL Holier. Jersey. 053427561 

■H’sonB.SUJrn E«| ..™! — ■ Lbwd= Tsl O' seas. [51.4 54.1) ) .329 

Prices pn Dee. A Neil Dig. due Dec. 22. Next dealing dale Dec. 15. 

HiU-Samuel A Co. (Gnernsey) Ud. , .. . . c . 

8 LeFebrrr 5i, Petor Port Guernsey, CL Lloyds Intern Ulional MgmnL SJL 

Gut+nwy Td tlM 6 107.7ri -0.6} 4*9 7 Rue da Rhone. P.O. Bos ITS. 1211 Geneva 11 

Samorl'Ororaeas Fund SJL SJS zA IM 


1 Ul'tWU fOd 

1 ^Ing.' iLe. 11 


Hili Samuel Overseas Fund SJL Uoyds int. G rowth .graff* «70« | 125 

37RarNuirt.-Dflme.LuxemKM.ro Uoyd. InL Income. [OT3»* _._.) *52 

I BX^IS 47 ”J3+° J1 I - . M A G Group 
International Pacific Inv. Mngt. Ltd. nn ^ rwror Hill EC3R sbq 01-625 <588 

P.O Box K^T. 56, Pin SL. Sydney, Au«. ArlanricE* Dcc7., HAS 1.962) ) — 

Javelin Eqn.r? T<a..|JAl 70 18a| | — ausl Ex. Dec. *1 302 IW .... — 

J.E.T. Managers (Jersey) Ltd. CDid Ex.DK.a kiSH k<A J ~ a 

PO Bo* KM. ROJ al Tfa. Hje . Jersej- 0534 27441 uSilsi m 5 9X? +0x| ?5.47 

^ 5 •c'io-nE 

Jardine Fleming A Co. Ud. Samuel Montagu Ldn. Agts. 

4£Ui Floor. Can naught Centre. Hong Konff 1 14. Old Broad SU ECX 01-5fl86M4 


Prices on Nov. 30. Next deaUr£ Dec. 14. 

Property Growth Orersoas Ltd- 

28 Irish TWn. Gibraltar. (Gib! 6106 

US. Dollar rand ...1 SU158 ) ) — 

Sterling Fund | oih.40 I I — 

Koval Trust (CD Fd. Mgt Lfd. 

P O. Box 104. Royal Tst Hue, Jen or. 0534 27441 

R.T. Int’L Fd 1505909 9«4 .. .. I — 

B-T. |nn.UxvqFd..M.fl 9804 ■ -I — 
Prices at Nov. 15. Nexl dealing Pec. 15. 

Save & Prosper International 

Dealing (a: 

87 Broad SL. SL Heller, Jersey 0554-20501 

I'-S. DeUar-dcnMni noted Funds 

Dir. rad. InL ■** _. 1956 jo o7| 6.95 

InL Or *X 1578 624 — 

Far Eastern C9.67 32 67 — 

North AoKri can* -.1353 3 tl ■— 

Scpro--t 112.97 14ja . _.. — 


Prices on Dee. 8. Next rob. day Doe. 15. 

Tokyo Pacific Holdings N.V. 

Iniimis Uanagemcnt Co N.V- Curacao. 

NAV per share Dee. 6 SU536.6& 

Tokyo Pacific Hldgs. (Seaboard) N.7, 
In linns Jlanogcmcnl Co. N.V, Cmcta 
NAV per share Dtr. 6 SUS2G.7S. 

Tyndall Group ■ 053437331 

Hnnulion, Bcrmndo. * SL Helita Jersey. 

CH-erse as Doc. 9 tSL'SlO 1J4) ...—I 6*8 

lAroim Units* |>(T5152 161] .] 6.00 

TASOCDk .8 B0S9J3 IW — 

3-tavInL Ntw. 18—.|tl’S2JS 2-05) ) — 


Jardine PltlF-TJf-L |Un*M 

Jardine Flem l n LJ-r ?Hfc*66 I ... I 

NAV *>. • Equivalent SUSSXl 

Next SHbTqay Dec. 3i. 


— 117 Jersey Doc. 1- 


■ 'Next snbTday Dec. 3i. . -Murray, Johnstone (Inv. Adviser) 

For ‘■Jersey Savings Bank" see TSB Unit let. Hope St- Ctocgov. tx 041-2=1 5S1 

Trust Managers" -Hope St. Fd. — I «■’?§»» [ j- 

r _ . 'Murray Fund - — . . ■ 5LS756 I j — 

Kemp- Gee Management Jersey Ltd- *NAY November 30. 

1. Chart n C Crow, Si- Hcljer, Jersey os 3420041 ■ _ , 

Kcmp-Occ Cnpi'nl -158* ■ 567) I — Neglt S_-\. 

KompicD Inronie. )42J 44*u( _....) 1X99 Ida Boulevard Royal. Lit: 


10a Boulevard Royal, Luxembourg 
nav Dec. 3 1 susaja | .—J — 


Keyselea Mngt. Jeraey Ltd. NAV Dec. 3 — . — I 5US8J0 I -+-J — 

po Dox 9S. Si. HeUnr,Jerscr.(Enq 0i^Ofi7trfOi 

jfrvid c > I n I’’ id 3® Ban^ of Bermuda Bldgs. Hamllion. Brmda. 

Europe-- Sr 18,7997 ^ NAV DK.3 !| 363 r.-^l - 

Kfinclev Europe-.- £4JL5 4ft2 5*5 .« 

Japan tali- SDSX8.94 .... — Neptune Intnl. Fnd. Mgrs. 

5Sj*ISii , t ? aP.'- 01769 M M " L Ororing Cross. StHcUer. Jay. 053428041 
CcoLA^-1-tap.- L11F64 .0O4I - Juernatlnoa, Fed . K2 9 ZJ.«+flJ) 6.63 

Kin ft A ShaiSdn Mgrs. (LOJH.t Ud. -As at Dee. 10. Next cob. day te. 17. 

1 Thomas 5u*-et.D«ufilaa.I.aiI. 0624-RS8 _ . 

Gill Trust il.'^'-* — - 1001 — ..) 14.5 Old Coort Fund Mngrs. Ltd- - 

Not » b Dwembsr 2L vnn st. Julians Ct_ Guernsey . 0481 26331 


P O SB. St. Julians CL. Cuerpscj' . 


Sterling drnmlnatcd Panda 

Channel Capllal6-.rOT 7 J84.9) -1JI 2.17 

Chon oel Islandifa-. 91.9 95*1 -O.o) 656 

Commodity--** 1288 13571 | — _ 

SLFxd. ML — t |U3.9 U9*«J .. .1 

Pncet on -Dec. e. '-Dec. & —Dee- 9- 
•Weekly Dealinga 

Schlesinger Fnd. Mgrs. (Jersey* Ud. 
P.O Box 197 , Sl H ell er. Jersey. 053427311 

SAI.L Dec. 15- |870 92.M I 6*5 

Intel. Fd. Jersey 199.0 UM C[ . 3*5 

lnLFd.Lusemb'g...|10ft 11.16) +0J05) — 

J. Henry Schroder Wagg & Co. Ltd. 

120. Cbcnpsldt-, EC 2. 01-5884000 

Cheap Sfd. Dflc.B— [ SUSU.75 I 1 *55 

TrafalcarNov.30... SUS89 92 -LUl — . 

Asian Fd Nor. 29— (Jl'SUit ajjj ) 3J6 

Darilnc Fnd -- P *r o I 650 

Singer & Frledlander Ldn. Agents 

30, Can boo SL. EC4. oj . MB 9648 

D?kafond$ , .IDH2S27 Z7J0I I 8.06 

Tokyo TblNov. 30..| $USa.A j .....] 2*3 

Slater Walker Tst. Mgt. (Jersey) Ltd.. 

30 Baih SL, SL Heller, Jersey. K3473U4 

GrowtbluvesL 1225 9 24421+5*1 2.78 

mini Fd. EoTo 6*3 +13 LOO 

Jvrscy Energy Trt ..134* 145*1 +f3 1 00 

Worli5wid+ | 56.9 H +37] 2.2 

Value Dee. 10. Next dealing dale Dee. 13- 

Snrinvcst (Jersey) Ltd. 

. P.a Ro* 88. SL Heitor, Jersey 0531 28138 

Altsertranhid.TEl.-IC9.51 ZO *U-+0 CJI — 
CqppcrTruB Egg U9oU« — 


TOFSL Dec. 8.- 
fAcciim. Shares 
TASOF Per 9- 
lAccum. Shores 1 

Gib Dec. 

(Aecum. Shares 
Jrsy.il an Nov. 18 


7.35 . — -6 OB 

10.40 - 

970 — . 

97 0 — 

93.0* 12.90 

102.0 — 

90.4 — * 


OEM 28138 
10.011+0 Gil — 
12.901-0021 — 


Sarin vest Trust Managers Limited 
50. Athol Sircm.Uouglao.Lofti, . 062423914 
The Silver Tract — )18U 107.6 ] +q*]. — " 


United Stales Tst- IntL Adv. Co, 

14. Rue AWrlogrr, Luxembourg. 

U.S. TsL lnv. Fad. 1 SUS1L48 1+0*4) 0*7 
Net asset value Dec. a 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. EC2. ■ 01-6004559 

Cnr.Bd.Dro.ft, 1 SUSS 94 |+0.06) — 

E/icniy InLDro.0 _ SUS14 48 . |+0J5) — 
Gr.SL SFd. Nov J0_ | SUS6.99 ) ...71 — 

Warburg Invest. Mngt. Jrsy. Ltd. 

J Charing Cross. St. Holier, J*y. CL 0634 =8941 
DIKUd Nor.SS — IK1S965 9 «) _....) — 

CUT Ud. Nov. 25— £9.22 9461 —J — 

MetalsTn.Norr.IB. C2Z27 12-57) — 

TMTNor.il S11S996 1023 

TMT Ud. Nor. 22 __ IE1SJS UJ* ■’ I — 

World Wide Growth Management^ 
10a, Boulevard Royal. Luxembourg. 1 

WorldWideGlfcFd. | SUS1L70 1+0JII 


NOTES 

Prim do not include S premium, .where* 
appilcablo, and are in pence ualeoe otherwise 
indicated. Yield* % (shows in lam column) 
allowJor nil buying expenses, a Offered prions 
include all expenses, b Today’s prices, 
c Yield based on offer price, d Estimated. 
*.^P4S- r ' s firicfa n JRMrlbuiiaa free 

of t'.K. taxes, x Offered price Includes all 
expense? exeep ! gcenl's rommiuiQU.. 
v Offered pnee Includes all expenses if 
bosght ibroHch manacero. x Previous day's 
price. of to* on realised capital gains 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

Dec. 31— Jan. 9 

Jan. -—6 

Jan. +— 15 

Jan. 5 — U5 

Jan. S— 13 

J.m. S— la 

Jan. 10— M - 
Jan. 16 — IS ... 
Jan. 16 — IS 
Jan. 17—23 


Title 


Cam pin; and Motor Caravan Exhibition 

Cornish Gift Fair 

Mode! Engineer Exhibition 
London Inleriuiioiui Boa: show 
Harrogate International * l ’> , a,r 
lnt Racing and SP»i'ine Motorcycle Show 
Data Com mu nicalions EiiniomeDl Eshihiliuii 
I n U* " na i i on a I SlippotF v 
Stationery indii.'Li'y E X!ll! 

Ulster Motor Sho.: 


'ilion 


Venue 

Olympia 

Truro 

Wembley Conf. Centre 
Earlj Court 
Exbn. Hail. Harrogate 
Hortic. Halls. S.W.l 
US. Trade Center, W.l 
Blackpool 

Urosvenor House. W.l 
Belfast 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Jj.1. S — 13 .. 
Jan. 9—12 ■■ 
Jan. 10 — 13 
.Tan. 12—16 
Jan. 12 — 23 
Jan. .13—17 
Jan. 19—23 
Jan. 19 — 24 
Jan. 21—27 


Internaiiunal Caravan Shn’v (cl. Dec. 10) 
lnt Carpet. Floor & v. all covering* Exon. 
Saudi /U.K. Medical Semin, r and Exhibition 
lnt. Hotel. Cafe and Re -w : rant Exhibition 

Inii. Hoir.eFurr.ishiiva Tex Lies Fair 

Inti. Motor. Molorc.’vie anti Cycle Exhibition 

International Furniiu!-- Eamoilion 

German Furflilure Fair 

lntemriti.inal Lichtina F.\.uhition 

Inti Record and Music Publishing Market 


Amsterdam 

Paris 

Riyadh 

Amsterdam 

Frankfurt 

Brussels 

Paris 

Cologne 

Paris 

Cannes 


BUSINESS AND MANAGEMENT CONFERENCES 


To-day 

Dec. 1 4— 15 
Dec. 14 — 17 

Dee. 13 

Dec. 15—16 

Dec. 16 

Dec. 16 — 17 
Dec. 20—22 

Dec. 20 

Dee. 20—21 

Jan. 5 — 6 

Jan. 6 

Jan. 6 

jan. 10—11 
Jan. 10 — 14 
Jan. 10—21 
Jan 11 •• •• 

Jan. 11—13 
Jan 11—14 
Jan. II — 20 

Jan. 12 

Jan 12 ... 
Jan. 12—33 
Jan. 12—13 

Jan. 13 

.Tan. 17— IS 
Jan. 17—19 

Jan. IS 

Jan. IS 

Jan. IS . ... 
J.-n IS— 19 


Jan. IS — 19 


Financial Time? and Investors Chronicle: 

Thu Economic Ouik-.-i;— 1977 (cl. Dec. 14i 
PBiS: Procurement 

Computer Pn'.ver: Proa. ;" ri " Dlta Base DL/1 
E^C- Pricing & Geibne Paid For your Export? 
Financial Times and Investors Chrumele: 

inflation Accnuniin?: The Proposed Standard 
Henlcv Centre: Exenance Rate Movements in 19S1 
LAMS AC: Corapuiers and Environmental Heallh 
Leicester Poly.- Computing -'fid People Tti 
Man. Trna. Cons.: SuecesFrul Supervision 
RIM Man. Accnuniin-j r«*r Nm-Fin. Managers 
G.K. Ta re rial: Program m-’d Learning Seminar 
Interface: Practical SUfiriiira for On. Man. 
Interbank Research Ora.: Di 'Count Houses 
InComTee: Export LVicuiiii'nlation and Finance 
Bradford Univ.: Many tin? Management DevpL 
Urwick: Senior Management in Construction 
F Helen House: Inflation Accounting 
PERA: Safety Org. and Accident Prevention 
Brunei: Procedures for Collective Bargaining 
Clothing Inst. Seminal and Mach. Demonstration 
Inst. Purchasing and Supply Motor Ind. Conf. 
Henley: Forecast? for Corporate Plans to 19R2 
FASAM: Agrochemicals Business Conference 
Arab Market Res.: Soilin’ M GuLf States 
WTI: Import Procedures 
JITC: Skills of Interviewing 
Farmers' Weekly: Fish Farming 
I CM A: Inf. Accountin'’ and Corporate Reports 
Crown Life Pensions Seminar 
Tnst. Cert. Ace.: Inflation Accounting 
Financial Times. Hoisinuin Sanomat. Svenska 
Daghlader. Norwegian Journal of Commerce 
and Shipping, and Fetlingske Tidende: World 
PuId and Paper Industries 
P. and R Inst.: Rubber — New Horizons 


May Fair Theatre. W.l 

London Press Centre, E.C.4 
Cannock. Staffs. 

Tara Hotel, W.S 

Ruial Laneasier Hotel. W 2 

Carlton Tower, S.W.l 

Leicester 

Leicester 

Richmond Hill Hotel 
Parker Street. W.C22 
Post House, W.2 
Post Hnu-c. Reading 
Moor House. E.C.2. 

Penta Hotel. S.W.7 

Heaton Mount. Bradford 

Slough 

Manchester 

Mellon Mowbray 

Uxbridge. Middlesex 

Albert Road. Hendon, N.W.4 

Aston University 

Carlton Tower HtL, S.W.l 

Coventry 

Cafe Royal. W.l 

World Trade Centre. E.l 

Leicester 

Bournemouth 

Piccadiilv HoteL- W. 1 

Purcell Room. S.E.l 

Cafe Roval. W.l 

Finlandia Hall, Helsinki 


St. Ermin's Hotel. S.W.l 


TMs week in Parliament 


TO-DAY — Commons: Scotland 
and Wales Bill. Second Reading. 
Committees: Expenditure Sub- 
Committee on developments in 
ihi* civil service since the Fulton 
Report. Witnesses will include 
representatives of several insti- 
tutes of accountancy 
TO-MORROW — Commons: 
Scotland and Wales Bill. Second 
Reading continued. Lords; Crim- 
inal Law Bill. Second Reading: 
Farm Capital Grants (Variation! 
< No. 2) Scheme 1976 and Farm 
and Horticulture Development 
< Amendment) (No. 2» Regula- 
tions 1976. Committees: Nation- 


alised Industries Sub-Committee 
on British Rail. Witnesses: 
Treasury and Dept, of Prices 
and Consumer Protection. 

WEDNESDAY — Commons: 
Scotland and Wales Bill. Second 
Reading continued. Lords: De- 
bates un reform of highway 
inquiries, on report of working 
party on dogs and on direct 
elections to the European Parlia- 
ment. Committees: Nationalised 
Industries Sub-Committee on 
Horserace Totalisator Board: 
Witnesses: Lord Wigs: Race- 
horse Owners Association. 
Science and Technology Sub- 
committee on research and 


development in Japanese science 
bused industry. Expenditure 
Sub-Committee on planning' pro 
cedures. Trade and Industry 
Sub-Committee on the fishing 
industry: witness: Mr. Austen 
Lain;, director-general. British 
Fishing Federation. European 
Secondary Legislation: Subject: 
EEC passports. 

THURSDAY— Commons: Scot- 
land and Wales Bill, Second 
Reading to be concluded. Lords' 
Fishery Limits Bill. Second Read 
ine. 

FRIDAY— Commons: Northern 
Ireland Orders and Emergency 
provisions. 


HOME NEWS 


Inflation ‘eroding 


gains by poor 


9 


GREATER EQUALITY in money 
incomes in the last few years has 
been substantially offset by the 
harsher effect of inflation on 
poorer groups, according to tho 
National Consumer Council. 

Tbis is th main point made by 
the council in its evidence to 'he 
Royal Commission on Distribu- 
tion of Income and Wealth. 

Among the .council’s recom- 
mendations for dealing with the 
problem are a five-year experi- 
ment with a more sophisticated 
retail price index, incorporating 
different indices for oae'n tenth 
of the income distribution ladder 
“ to sec if real income inequali- 
ties are increasing." A special 
price index Tor poor families with 
three or more children is also 
suggested to be published 
quarterly along with pensioner 
price indices. 

“The evidence does suggest 
that this index could give results 
differing significantly from the 
retail price index," the council 
says. 

The evidence draws together a 
wide range of research into the 
epending power of -lower income 
groups and leads the council to 
the conclusion that “the further 
up the income scale, the less the 
rate of inflation." 

Worst affected 

Until the 1970s, ' the worst 
affected households were pen- 
sioners. but more recently low- 
income households with children 
had suffered most 

Turning to the effect of food 
subsidies, the council says that 
major subsidisation in 1974 suc- 
ceeded in reducing the inflation 
gap between rich and poor. Since 
then, however, the gap had 
widened substantially again. 

In what amount* to sharp cri- 
ticism of the vaunted egalitarian 
effects of Govern men t-TL'C pay 
and prices strategy, the council 
says: “The increasing equality 
sen in money incomes in the last 
few years could have been nulli- 
fied by differences in inflation 
rates for rich and poor house- 
holds.” 

The trend towards greater 
equality might not have been re- 
versed. but it had been substan- 
tially weakened. 

Urban areas 

The report argues that low- 
income families and pensioners 
receive less value for their 
money for four reasons: iheir 
tendency to buy in small quanti- 
ties greater reliance on more 
expensive local shops: the shorter 
budgeting span of the weekly 
paid: and lack of awareness due 
to poorer education. 

Backing up these points, the 
council says that in urban areas 
it is 6.4 per cent, more expensive 
to buy from small, local shoos 


than from supermarkets. The cost 
of buying in small quantities 
could in turn add 30 to 40 per 
cent, to shopping bills. 

Low-income groups were also 
the victims of expensive credit. 
Hire-purchase charges from 
shops covered in a 197S survey 
ranged from 18 per cent for pro- 
fessional customers to 34 per 
cent, for working class customers. 
There was no evidence -that 
poorer people were less reliaote 
borrowers. . 

Unit costs 

Forms of credit particularly 
popular with lower-income 
groups, such as check groups ?nd 
tallymen were also expensive i4S 
per cent, was typical for the 
formeri and were often used to 
market inferior-quality goods. 

Interests on short-term 
“•moneylender'' loans were as 
high as 1.000 per cent, per year. 

The -council concludes that 
these factors, taken with the 
higher unit costs of heating for 
small consumers, might reduce 
the standard of life for low in- 
come groups by w 10 or maybe 
20 per cent.” 

It was essential that the 
Government took steps to mea- 
sure this phenomenon reliably 
and assess more - closely the 
advantages of central subsidies. 

The relaii price index was un- 
reliable,/ because it did not 
reflect adequately the prices 
poorer people were actually pay- 
ing for goods and because the 
weights used in the index were 
not typical of lower income 
spending on necessities (housing, 
fuel and food) was 59 per cent 
of the budget against the 43 per 
cent, allocated for necessities in 
the general index households 
used in formulation of the RPI. 


ITV widens 
coverage 
in Scotland 


WHEN transmissions from the 
Independent Broadcasting 

Authority's UHF television 
stations at Bressay (Shetland 
Islands). Rothesay (Strathclyde. 
Scotland) and Fodderly (Ross 
and Cromarty. Scotland) start on 
Friday, the number of <rtations 
opened this year in. Scotland and 
the Islands will reach 26. 

Since the late autumn of 1974. 
the authority says. Its UHF 
stations in Scotland — now 54 — 
has more than doubted. 

The new stations have this year 
brought the colour and 625-llne 
UHF service to more than 170.000 
more people. Approximately 03 
out or every 100 people in Scot- 
land are able to receive the UHF 
services. ' 


Friendly 

Societies 

funds 

tip£ 48 m. 

By Eric Short 

TOTAL FUNDS oF- Friendly and 
Collective Societies rose ...by 
£4Sm. in 1975 to £1.03 bn. accord- 
ing to the annual report, 
published to-day by Mr. Keith 
Brading, the Chief Registrar .of 
Friendly Societies. 

The Friendly and Collective 
Society movement 'nourished 
during the last century- At first 
it provided people, mainly the 
manual and clerical classes, with 
the- opportunity hot only to 
insure against sickness and death, 
but to provide for unemploy- 
ment and retirement. 

The number of societies prolii 
ferated until the introduction of 
the comprehensive national 
insurance system and the 
National Health Service. 

Since that time there has been 
been a steady decline in the. 
movement- The report reveals 
that during last year the number 
of societies fell by 17 to 634 and 
the number of braoebes by 235H 
to- 4,070. 

Membership figures were not 
available for collective societies, 
but Friendly Society member^, 
ship in 1975 fell by nearly 50,000 
to 35m. Most of these are 
members of the very ..large 
societies which operate more or 
less as life companies,^. but still 
retain the friendly, society^ 
registration. . They include: 
Liverpool Victoria. Royal Liver- 
pool. Police Mutual - and Hearts 
of Oak. 

Income 


Last year contribution income 
amounted to £41m„ including 
£5jm. from employers who. use 
Friendly Societies to provide 
pensions and death in service 
benefits. The total amount paid 
out in benefits was £35m. and 
exnenses totalled £2J>m. 

Net ivestments of -the move- 
ment las year rose by £52m. to 
£9S5m., most of the activity being 
in gilt edged and local authority 
stocks. 

At the end -of the year, the 
societies held £2X7m. in gilts' ad 
noira. in local authority stoek; 
with £2S9m. in land and build- 
ings and £l88m: in mortgages.. ' 

Mr. Brading, who is also .the 
Industrial Assurance Commis- 
sioner. gave his report on the 
activities in 1975 of the industrial 
assurance commissioner in the 
same document 

Industrial assurance Is life 
assurance under which premiums 
are collected at the homes of 
policyholders at short regular 
intervals — either weekly or Four- 
weekly. Last year there were 
4m. new policies issued totalling 
ESffni.— £13m. higher than ’.in 

1974. 

Report of t be -Chief Registrar 
of Friendly Societies for the year 

1975. Part 1. .SO- £1.15.' . 


INSURANCE 


Judicial light shec 
on the 


J 


-BY OUR INSURANCE CORRESPONDENT 


FOR MUCH of this century tiie- 
intern a tional transport of' pas- 
sengers and goods has .been 
undertaken against - the back- 
ground of . international conven- 
tions that provide contractual 
and procedural ' rules and fir- 
boih responsibility . and . the 
measure of compensation for 
their breach. v\- ■ 

■'in this sphere, .the:; British 
(-courts-,- In . adjudicating- - f on- 
disputes brought - before , them;- 
have always leaned strongly to- 
wards the establishment' of inter- 
nationally .applicable . law rather 
than to. tiie application of- purely 
English . or - Scottish principles 
and insurers providing cover for 
international. . operators... have 
always had to have an eye to the 
wider obligations that their 
policy-holders might incur.. 

Stolen ■ . - 

-One such international conven- 
tion, known Vto European 
hauliers and their 7 - insurers' as 
}-the CMR Convention, was drawn 
up in 1956 in Geneva and in the 
ful la ess of time incorporated 
Into British law by the Carriage 
of Goods by- Road Act 1965. . In 
the last 10 years there has been, 
perhaps surprisingly, little liti- 
gation - on ---either side of the 
Channel, and there remain large 
sections of the convention and. 
therefore, of the Act .where vir- 
tually no judicial' tight has been 
shed. 

Hitherto nn considered by any 
appeal court was Article. 23 (4) 
which was in point in the dispute 
between Jatnes Bti chan an and- Co- 
Ltd. v Bab or. Forward iig an d 
Shipping (tlJO Ltd., which, came 
before the Court of Appeal on 
December 3. Buchanan’s claim 
was in respect of a consignment 
of 1,000 cases of whisky for export 
which Babco had contracted la 
carry frnni Glasgow to Tehran, 
but wbicb got no further than 
the lorry park at Ipswich, whence 
it was stolen. 

The value of the spirit in bond 
and delivered safely abroad - was 
€7,000, but its value in this coun- 
try was £37,000. the- extra -£30.000 
being excise duty. .Following the 
theft, this dnty waS'cl&imed from 
Buchanan by the Customs and 
Excise under Section, 85 of the 
Customs and Excise Aci l 952: ^and 
the curiosity is that- if tbe.whisky 
had been spilled. 2(5 the result of 
an accident and washed down the 
drain no duty would have been 
claimable. So^Bucfaanan sought 
to recover the 'full £37.000 from 
the carriers, .while Babco argued 
that it was liable for only £7,000. 

Article .23(1) provides that 
compensation for loss should be 
calculated' by reference to the 
value, of the goods at -the place 
and time at' '.which they ’are 
accepted ; for carriage,.- .while. 
Article 23(4) rules that in addi- 
tion the carriage^ charges; "Cus- 
toms . duties, and other charges; 
incurred in respect- of the car- 
riage -of the goods shall be re- 


funded in full in the 
total, loss and in prop 
the loss sustained In tfc 
partial toss. 

Un arguably the vain 
goods under Article 23 
£7,000, the value of tfc 
at the door of the bon 
house, before duty v 
Buchanan said that tfc 
claimed by the Cust 
Excise was customs • 
earned in respect of th« 
of goods’ within Artie 
but against this. Babe 
that the duty was paya 
in consequence of the 
whisky 1 — a view with w, 
Denning. Master of t 
said he would have ag 
be been, applying t 
British rules of .inter 
"But he. decided, and. 
two judges agreed with 
Article 23 (4) was a cla 
international . convent 
that -therefore the i j 
British courts should - 
too closely to the ;lettt 
literal interpret atlon'of 
the implementation bT 
mati cal . structure; of ■' 
but show Id v rather ' £c 
practice of European ju 
have greater regard- to-’ 
think to be the .design, 
pose of conventions. ' 

. Viewing Article 23 (> 
light, it seemed to Lord 
that the consigners shin 
limited to the value of 
the place and time of at 
Be ndded that": the 
particularly respousib! 
judicating on Article T 
was probably settings 
. Tor future judicial 
'.on the Continent 7 


Argument • 

- According to the Fre 
I*. J. Lawton/ one of 
two judges, sought the 
original French text t 
23(4).. In his view th 
version • should, be con" 
meaning “any other 
which the . owner of 1 
has to pay as. the rest 
carriage ‘■of goods," w" 
much wider inferpretat 
words of the Article 
haps . the most 
claimant would have at, 
Despite their certain 
interpretation of Art>< 
the judges "gave the" 
leave to appeal to the - 
Lords, so the legal et 
line -is not- yet in sigh 
transit insurers had ev 
this decision, assumed 
was the way ibe coir 
go. bdf until the Lords 
the appeal is dropped, 
mains room for argumc 
be' there will have to 
frtigatibn on the Artie 
its meaning is .made ft 
and before carriers am 
can more accurately qu 
extent of their lia 
respect of “other ch 
.ciirred." 


The following Is a record of the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of cons. ide ring dividends and official indications 
arc not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last years time-tab/e. 


TO-DAY 

COMPANY MEETINGS — 

Br>:ish Electronic Controls. Winchester 
.Mcusa E.C. 1 2 

Park Lane Held. W.. 13 
Golden H-re Plantations. 1-4. Great 
Tower Sir.'ec E.C.. 11 
Hishlano Electronics. Cor.naught Rooms. 
W.C.. 12 

L uras. B.rmlngham. 12 
Maicdlc Investments. Plantation House. 
E C. 12 

Makin iJ. and J.' Pacer Mills. Rochdale 
: 10 

Sevang Rubber. Plantation House. E.C.. 
2 10 

lime Darbv London. Portland House. W., 
12 

U-nted C.lv Merchants. London Hilton 
_Hoiel. Park Lane W.. 12 
BOARD MELTINGS — 

Finals: 

Brentnall Beard 
DubiUer 

□urban PoedeBoert Deen 
k Shoes 

Martin The Newsagent 
Tsbern (Samuel) 


Stavely Industries 
Stenhouse Haloing* 

7 ra ns - Ocean ic Tr ust 
Whiier.cuso iGcorgci [Engineering! 
Interims: 

Blynconiiizicht Gold Mining 
Crown House 
Jacksons Bourne End 

Vmten 

DIVIDEND & INTEREST PAYMENTS — 
Adams Foods 0.5763a 
Baiu Malang Rubber Plantations l.dOBa 
Bntish Investment Trust 2 d 
C anadian and Foreign Inyest. lo 
Chamberlain and Hill 1.1 o 
Cil> and Inti. Trust 2.16250 
Cole fR. H.l IJa 
Ellenroad Ring Mills Q.So 
Ford Motor Co. Common Br. DRs [reo. 

1:20 sor sharei 4 <ts. 

General Scottish Trust I p 
Honeywell 4 0 Cts. 

House of Lerose 1.3a 

Hunting Gibson 5b 

L-rech ■ William! 1 Builders > 2.50 

Low and Sonar 3 25n 

Mitchell Colts Transport 1.B37p 

Palam Para Plantations i.505e 

Scctush Ontar 0 Invest. Ip 


Sttuntics Trust 01 Scotland Zb 
U nicorn |nrs. I.75 d 
W arwick Engineering ln»S. Ip 
Westward Television C N V Ord. 1 p 
TO-MORROW 

COMPANY MEETINGS 

Hctgrave Assets. St. Michael's Rectory 
Coruhilf. E.C.. 4.00 

Braswav. Birmingham. 3.1 S 
Ccd.11 lneestment Trust. Winchester House. 
EC.. 2.15 

Clifford and Snell. Croydon. S 
Hartley Industrial Trust. Manchester. 12 
Lighting and Leisure. Cullers Hall E.C. 
12 

London and Provincial 5hoo Centres. 29. 
South Street. IV.. 3 
Martcrwir. Connaught Rooms. W.C.. 12 
Sa'eguard. 07. Eaton Place. S.W.. 12 
Scottish and Mercantile Investment. Win- 
chester House E.C. 1 2 
BOARD MEETINGS — 

Finals: 

Baggendge Brick 

Dobson Park Industries 

Guinness (Arthuri 

Lee (Arthuri 

ReTord Ridgwav 

Sertc 


Umred Spring and Steel 
Interims: 

Beech wood Construction 
Black Arrow 

Boarpman (K. O.) International 

Cj woods 

FMC 

Haslemere Estates 
imperial Continental Gas 
inch Kenneth Kalanq Rubber 
Mover 1 Montague L 1 
Moorgate Investments 
Phoenix Timber 

Prsoerty Holmng and Investment Trust 
Stanhooe General Investment 
Umi ad British Securities T, U st 
Walker t.i 0.1 
Ward and Gaidstone 

DIVIDEND A INTEREST PAYMENTS — 
Agricultural Mtg. Coro. 10)*pcDb. 92-95 
5 'ape 

Belqrave Assets 0.1 25P 
Continental Oil 3d cts. 

Countryside Props. 0.1625p 
Essex River Authority BdcBos. Red. 8*6(77 
4pc 

Hartley industrial Trusi 0.65a 

Hawker M arris 1.63P 

London and Provincial Shoo Poster 2. 680 

Majedie Investments D.602S4p 

Royco Ip 

St. George Assets 0.1 4p 
Scottish and Mercantile invest. Ord. and 
A 1.639BSP 

SeVong Rubber 5.2027 5p 
Shiloh Soiimerv 0 75P 

Si me Darby LondCn Conv Pfd. Ord. 1.4p 
TcnneCO Inc. 47 cts. 

Tr n asui v iO':pc 1976 5 Lac. Re Pro pav'd 
redemotian oF TT-nc Treasury 1976 
at oar on 14 '1 2 T6 SUpC 
Unted Capitals Invests 0.37 Sp 


N’ew Issue 


All of lliese bonds having been sold, this announcement appears xs a matter of record only. 


December, 1976 



The Council of Europe Resettlement Fund 

for National Refugees and Over-Population in Europe 

Fonds de Reetablissement du Conseil de I’Europe 

pour les Refugies Nationaux et les Excedents de Population en Europe 
Strasbourg /Paris 

DM60000000.- 

7% Bearer Bonds of tlie Loan of 1976/1983 


Berliner Handels- und Frankfurter Bank 


Allgemeine Elsassiscbe 
Bankgesellschaft 

Bayerlsclie Landesbank 
Girozentrale 

Bankliaus Gebrudcr Ret In it an n 

Delbruck&Co 

Deutsche Girozentrale 
-Deutsche Kommunalbatik — 

Hessische Landesbank 
- Girozentrale - 

B. Mctder seel. Sohn& Co. 


Trinkaus & Burkhardt 


Bank fur Gemeinwirtschaft 
A kl ie ngese! Ischaft 

Bayerische Vcreinsbauk 


Commenibank 

Aktiengcbellscliaft 

Deutsche Bank 

Aklicngescllscliaft 

Dresdncr Bank 
A kl ic n "csellscliaft 

Bankhaus Hermann Lumpe 
KftmniundiigesL'ItscIiaft 

Norddeutsclie landesbank 
Girozentrale 

Ycreins- und West bank 


W'estdeutsche Landesbank 
Girozentrale 


Bayerische Hypotheken- und 
W’echsel-Bank. 

Berliner Bank 
A kticngChri IschaR 

Richard Daus&Cu. 

DG BANK 

Dcutsciic'ClenosseiiRcliaftiibank 
Georg Hauck& Sulm 


IVfcrck. Finck&Cu. 

Sal. Oppenheim jr. & Cie. 

M. M. Warburg - 
Brinckmann, Wirtc& Co. 

Westfalenbank 

AklicngcspMschaft 


Algemenc Bank Nederland N. V. 

Banque Lambert-Luxembourg S. A. 
Credit Commercial de France 
Gotthard Bank Tnterflativmal Ltd. 

Pierson, Hcldring& Pierson N.V. 


Arab Financial Consultants 
Company S. A. K. 

Banque Nationaic de Paris 
Dahra Europe N. V- 

The Industrial Bank of Japan 
(Luxembourg) S.A. 

Socicie Generate 



Banque de 1'Indochine et de Suez 

Creditanstalt - Bankverein 
Genossenschaftliche Zentralbank AG 
Kredictbank S. A. Luxembourgeoise 


Swiss Bank Corporation (Overseas) 
Limited 


WEDNESDAY. DECEMBER IS 
COMPANY MEETINGS— 

Beater (C. H.l, Bath. 12 

Cit|- Aberdeen Land assoc.. Aberdeen. 

Low (William). Dundee. 12 
Maxllm Fasn.opg. si, George's Hotel. 
W., 1 1 

Muar River Rubber. Plantation House. 
EG 12. 30 

Samue« ^ Properties too. Wood Street. 

Sjnaersan Murray ana Elder. Brad'ord. 

Town Centre. Leeds, 12 

Warn, Hall TrusL Winchester House. EX.. 

1 1.30 

BOARS MEETINGS — 

Finals: 

CompAir 
United Scientific 
West lam Aircraft 
Interims: 

Austin IE. ■ i London) 

Bankers Investment Trmt 
Braltnwiiie Engineers 
Bblmer (H. P.i 
Ewer (George) 

Goldrei (Ch.i FoucarR 

Lawrence Scott 

Llndustries 

Marter Esrales 

W«« Group 

Westcn-Evans 

DIVIDEND A INTEREST PAYMENTS — 
AECI Pi 2.7SP 

Alcan Booth Industries Db. 4 pc 
A.nwiik 11 -kpcBos. Hed. 15112-76 

£5.9717 

A(K'3ua 6 DC 77-BO 3pc 
Alfcinson Lorries Db. 3‘spt 
iOC Tonnage Dbs. 4:- tlvdBi 4'a <19901 
ana S>.pc 

BSR Lns. 24. ana See 
Salto n 1 1 ■*spcBdS. Reo. 15' 12 76 £5.9717 
Sradlord IlluxBds. Reo. 1S112 76 

13.9717 

Caldi-rdalc Il’nocBda. Red. 15 12 76 

£S 9717 

Letter Investment Trust 1.4p. Db. Z'.-oc 
Celanese Corp. 70 cts- 
Chernwood 1i%pcBdS- Red. 15H2i76 

'E5 9717 

Chelmsford IlfspcBds, Red. 15/12176 

ES.9717 

Chcsebrough- Ponds 19 cts. 

Chesterfield 114apcBcls. Red. 15'12'76 
£5.9717 

C angle tor llHocBaa. Red. J5.'127B 

E5J97I7 

Continental Group Inc. so cts. 
Cutler-Hammer Inc. 45 cts. 

□aie Electric 2.0p 

□artford 11’iocBdS. Red. I5>12l76 
£53717 

Drayton Premier Invest. Db. 2'sPC 
Dundee 1 1 >*ncBas. Red. 15.12:76 £5.9717 
Dundonlan 10 

Durham 1 1 igocBds- Red. 15,'12.76 

£5.9717 

Dwfor Il’ipcBos. Red. 15(12)76 £5.9717- 
cast Africa High Comssn. (Post and 
Tel.) 54* PC 77-83 2i|ipc. iRIvS. and 
Harbr.) 5 '.oc 77-53 2 Hoc 
East Devon 1 1 mpcBds- Red. 1512 76 
£5.9717 

Erewash 11’ipcBds. Red. 15(12/76 

£5 9717 . _ 

forest Heath 11>ucBds. Red. 15T2)76 
£5.9717 

Funding 5'«flC 76-BO 2Npc 
Gill and Dutfus 2.6p 
Graio Snipping Ord. and A So 
Greater Manchester Pawgr. Tmspt. 

Executive IUbPCBOs. Red. IS 12 76 
£5.9717 

Greenwich IHapcBds. Red. 15- 12/76 
£3.9717 

Guardian Invest. Trust Db. 2 pc 
G uardian Roval Exchange Assurance Ln 
3'iPC 

Gwent lT^SPCBds Red. 15:1276 £5.9717 
Hambra Trust 6pcPt- 2.1 pc 

Hamlioorne Q.Sp 

Harboiougn Soc 1B90 (Piraeue-Larisca 
Rly.i (Asia, with Accent. Certs.) 2': pc. 
'.SUB- Fdg. Bdl. 6f 1965) "JX 
Hull 5 Lot Red 76-7B ZbDt 
mtumationii Systems and Controls 6>a cts. 

■ nterpublic 40 CIS. 

Inverness 1t*apcBds. Red- 15-12.76 

£5.9717 

investors Capital Tsk 5'*pcPt. 1.837&pr 
■cavser Bondar 6ocPf. Db. 2 pc 
King and Snaxwn ord. is. Ptg.Pfd.Crd 
. Z.l dc SocZndPf. 2pc 
KirVoes 1 1 SbCBU. Red. T5(12!76 

£5.9717 

Lancashire IlfypcBds. Red. )S'12-7S 

£5.9717 

M. and G. Midland and General Tst. ■ 
Fund 3.09J-P 

Mansfierd Brewery 1 ,562p 
Midlothian 1 1 ! *pcBd5. Red. 15 12176 

£5.9717 

Miiran Keynes Il’nocBd*. Red. 15HJ76 
£5.9717 

New Zealand 7iiM 63.66 3'apc 
Nlciherov (City oM 7 pc Gcd. BdS,— 
Plan A J/jpe 14ipe 
Jwons. Illinois 47 cts. 

Peterburouglt 7 '*acBos. Red. 15)1 z'7G 
£3 5625 

Rawtonstaii 7bpeBds. Red. IS 12/78 

£3=5625 

Reed Executive ip 

Rro de Janeiro i State of) 7 dc SUh Ln. or 
1927 iPlan A — lnt. now 2'»pcf 1'iaoe 
Rub avoid Db. 3PC 

Rugby 1 1 'ape Bds. Ron. lSi12/7S £5.9717 
Rushciitfe. 1 l^sacBdi. Red. 15-12)76 

£5-9717 

SL Lawrence ano Ottawa Rlvs Stg. Mtg. 
Sda. 2 pc 

Sandwefl 13oeBds. Red. 1982 £3.4568 
Sand well utocBds. Red. IS 1276 

£5.9717 

Scottish American Invests. IDocPf. 3.5nc 
Scunfliorpr IIHacBdB. Red. I5l12(76 

£5 9717 

Seagram 21.6 cts- 
Singer Id cts. 

Slough Biapc Red. 79-ao aiipc 
Soutn Yorkshire TiNncBdv Red- 13112)76 
£5.9717 ■ • 

Stoeknort llipacBtis. Rod. IS. 12-76 

£5.971 7 

Stroud 1 tHecBds. Red. 1SU2'7G . £5.9717 
Swansea ,5-woc Red. 76-7B 2'»pc 
TRW 35 eta- ^ _ 

Teignbridpe 11 -MXBdS, Red. 1 S/1 2 76 

Tonbridge and Mailing IHipcBds. Red. 

.lS/IZira £5.9717 _ 


Treasury 3ijpc 77-80 lJ»pe.' BLOW B7-90 
«I|PC " 

r &S97Vr ' 1 ’ 5 » ocB, “- Red- . 15)12 76 
U-iiied Biscuits Dbs. St. and *pc. Ln. 
Z'40C 

Ww Wiltshlnc 1l%etBds. Red- 15 12*76 
£5 9717 - 

Wh-t worth Elect 0.6S0338SD 
V«|towTi 7 llWBdi. Red. 15/12-76 

Winterboctom Tst 5wPf. l.75oc 
Wttan invest Db. 2'.oc 
Woods orlng 1l%ocBd5. Red. '1SIT2 76 
£5.9717 

Ynvs Men. isle ot Anglesey IlSocBds. 
Red. 15 1276 £5.9717 

THURSDAY. DECEMBER 16 
COMPANY MEETINGS — 

Arenson -(A:L St. Albans. 12 JO 
Anglo Scottish Investment Trust. 2. SL 
Mary. Axe. E.C.. 12.15 
BcoSrld and Loxley Oxford. 1IJO , 
Berner (l^onj. Birmingham. 1Z 
British Assets Trust. Edinburgh 12 
British Empire Secs- and General Trust, 
Saddlers’ Hall. Gutter Lane. E.C., 12 
Jen Vs [A. E.l and Cattell. ■ Wolverhampton. 

12.19 - 

Kwik Save Discount. Prestatyn, 12 
Lcndorr. ind Montrose Inv.. Buckiersbury 
Home. E.C.. 3.1 5 

London Shop Praaerty Trust. Winchester 
House. E.C. 2.30 
MciCechnle Birmingham. 12 
Newman ' Granger. Nottingham. 12 
- BOARD MEETINGS — 

Finals: 

Associated Engineering 
Burt bn Group 
Lnert-rhuwM Group 
Deanyon 1 

Mar is ana Hansons 

Homfray 

McHC ' 

Nwrtneni Foods 
InlurMiu: 

Dai.fcs Gowerton 
□ ist Hers 

Empress Services 
Gutnric 

Hell tMatthew) 

Kennedy SmsJe 
Llnfood 
Monk i A.J 
PlTSu 

•ex Abrasives 
Unlgate 

V'anx Breweries 
Wheelers Restaurants 

DIVIDEND 4 INIEREST PAYMENTS — 
Aberaecn 11-apcBds. Red. 22)6*77 S'J|#pc 
Ambrose lowm. Tst. Income l.&p 
Ashlord UNPcBds. Red. 22/4; 77 5 '-*kiM 
Band ano Buchan 1 1 %peflds. Red. 22 6 77 
•S'tisPC 

Barnett Christie 6 nc PI. (Temp. Suso.) 
3/0 73 2.1 pc 

Bodlorashire 1 1 hipcBdv Red. 22 6177 
&i>«*0C 

Beverley HHocBds. Red. 226 77 S u iux 
Bracknell I1>»pretij. Red. 22)6 77 S'>i«pc 
C ai om dale 11’aptSas. Red. 22 6*77 5t»i.pt 
Casket IS » 1.0734p 

Clevj*ar.d 1 1 MpcBot. Red. 12 677 S'*,»oc 
Oittord ana Snelt OJ&BSp 
Crovoon 1 1 ’apeBdS. Red. 22 6 77 5 '*i^k 
C yogor Dosbarth Dwytor iHsocBds. Red. 
22iE 77 5>>>«0C 

Derby 1 1 -ltcSaS. Red 2JI6I77 5'>i»pc 
Edinburgh llhwcSas. Red. Zl'6'77 S**i«ac 
English Electric Db. 2 Lnc 
fro Intern atronal Ora. and A 0.6 Sp 
G ieves lo 

Glasgow- ll^xpcBds. Red. 22)6 77 SU|*pt 
Grlmsbv 1 7 *npCBdS. Red. 22’677 S^moC 
Guardian Invest. Tst. 0.75P 
Hammersmith H^uKBdS. Red. '22 6177 
5>-'i»pe „ 

Ingham .iGeoreei 1.383o 
Ipswich 1 1**pc8dS. Red. 22*6 77 S'-'ioPC 
Johnson (C. H.l o.6p - 
KirklBM 11*101801.. Red. 22.6-77 5L»wpc 
Knows! ev HimBas. fled. 72*6*77 SLiuioc- 
Lcicester 1 1 hmcBas. Red. 22.-6 77 5Uwk 
L onoon Shop .Property Tst. 2.07SBp 
Milton K evnea . . 1 TfcpcBds. Red. 22 6 77 
S'-Vmc- - 

Monk lands llVRCBdS. Red. 22*6-77 5"wx 
Muar River Rubber 'USp 
N ewbury llSpcBas. Red. 22/6*77 S'liunc 
North Shropshire lUipcHBs. Roe. 22 6 77 
- 5 u i*ne • - 

Norwich IT-'vecBd*. Red. 22 6177 ,5 u iwK 
Readout International 0.4223 b 
R hymnPy Valley IIHpeBdft. Red.. 22)6)77 
5*Vot-. 

ScocMfi Heritable Trusi 0. 533o 
Stevenage I1*«P<Bds, fled. 22-677 S'Vpc 
, Thurrock 1 1 ’xocBds. -Red. 22*6,77 Si'iaoc 
Wakefield IINocB s. Red 22 6 77 5'*u.nc 
West NorfcIV . IlSiprSds. Red 22 6*77 
S"-w 


wlm borne TUiocflds. Red.' 22 677 S^wrc 
IW olvjwfiamrttm Diecastlng 0-54B7p_;. - 

-Wood ban Tfuit 4.335P . '. 

PRIDAY. " DECEMBER 77 • • 
COMPANY ’MEETINGS— 

Baldwin 'IK-., J J. Winches tar -House. EC- 
.11.30' 

B«ry. Trust, -par* .' Hodse. 16.V Rnsbury 
. errem . E.C- 12 , . 

Brwputt Investments. iSellridge Hotel. W. 

Brooke -Bond Liebig. London Press Centre,' 
5hae -Lane. E.C.. 11.30 - 
British Debt Services. Manchester. ' 2 
FumHnesL 117. Old. Broad Street E-C. 

G.Rr-. CHololngsi. Chartered. Accountants* 
Han. E.C.. 12 . 

. Hartley; Baird Winchester .House E.C... 

H»i»woyth_fJ.L -Leedfc 1U5.-' .. ... 

Unread. Birmingham. ■ 12 - 

Manoaoese Bronte^. I. Love Lane. E.C. 
12JO . 

PodlllYs. -Ml d ulew lcl l-- CIIMMN- 12 
Wotetfey-Hrgheg, Dr&ltwkh. Worcester- 
shire. ItJD 
-BOARD -MEETINGS — 

• Ftrralx: • • • . - • - . . 

Bartstord (S. . and Wi» . - - - .< - 

Brunner Investment Trust 
Chew ring ...... • v 

Greoncoat Properties 
ftrslft fHUdingsr 
. Interims: 

Baneys-oi- Yorkshire- 
D-jraplde Tolar national .-•• 

G-r-vral Enginkcrtng; '.(Radclitfcl . 


initial.' Services 
5)ebe Gorman 
Wilkinson Match 
- DIVIDEND A INTEREST P t 
Abrasives Hytf. 0.56p 
Adur 12i|txBd3. Rod. 22*6/ 
Ayrshire Metal Products Tp- 
Berry -.Trust 0.625p 
Bradbury. Wilkinson $pc • Cur 
oi Taxi Pf -Sue 
Bright *JofiDl O.950-- 
Br Irish- Borneo Petroteiim . 1 04 • 
Brycourt InwStS. l.BSp ■ 

Colt ness 0.6T3P ' 

Dorr I ng (On Invests. - 1.25P 
Duport -1.63216P 

Emhart 45 cts. -* 

G ATX . 45 cts. 

Goodman - Bras,' and Sttckma 
Greatermans Stores Ord. and - 
Holi -Liovd International.' 2n 
Linraad Ord Ip. A 02SP 
London Entertainments l.T5o 
Malun LI. and j.V Paper Mil 
Manganese Bronze' 0.25p . 

O.K. Basaarg (19291 20. _rts 
Safeguard hid. Invests. 2-1 B 
SL John D'EI Rey Mining. 27 
P».' 16 cts. 

Tarry (E. W.) 7.5p 
Uni’evw 4.1«p 

Unilew N.V. Ord. Sob. Shares . 
to Br. la respect ot Ord. 
-Fi.160. Certs to Br. In rasi 
of FI-10O.FI.16 

SATURDAY DECZMBfi 
DIVIDEND 6 INTEREST P* 
Jackson antf Sreeple 1.075 b. 




Hill . Samuel Regis&ars Limited has 
been. appointed London Registrars of 
The Commercial Bank of Australia 
Limited-as from 15th December, 1976. 


registration or transfer of shares shoulc 
in future be addressed to: 


Hill Samuel 
Registrars Limited 

6 Gxeericojtrtjce,LoniiOTSWlE iFLTelephane 0I-52S 4J2L 
AraemWoftheHiflSaBTiiril^ 




OFFSHORE MSKiNG. CO^A3S^.IJMEaSD 

• * V* : - . ./• 

six 

' - OTi.owiii(tu a-*iLr juqiiHBxvo trt>**WT**o : ' - • 

' APPT.1RATTQM HAS BEBN IVlijDE TO UST THg ABOVE- \ 

- 20ENTXONES KO>TBS Olf.TBX LTTSCEBiIBOCIlG STOOS. ESCHANGE ' ^ 

• '■ -"f -. 

c^coigtBiMTriawA gdwiiavaiaw’.^affii^v.);'] 1 ^^ liaorr 

-Tt A-HQTTg ywa-r ringy.T.Taft T. Aiunt Ttigf a. k.' : ifi _ ; 'GAisl5E ilES JjEPOTSTX.CONfiJMAntv 

swiss a ank coBTOHAxxoN roviaESEj^ ; l. -ir. - ^s; as. 'wabbcsct. a co; i» 
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airman 


' r-r D. J. H. Cox Is to be 
Of EQUITY AND LAW 
JRANCE SOCIETY and 
. Idiary, Equity and Law 
Funds), from May L 
- ceed Sir John Wilt, who 
m both chairmanships 
text annual meeting of 
: t concern. Sir John. 

?en chairman of Equity 
. nee 1964. will remain a 
both companies. Mr. 
the Board in 1965. and 
deputy-chairman since 


L Bergius, chairman of 
(Distillers) ' has been 
to the Board of 
IREWERIES. In addi- 
following appointments 
rds Of subsidiary com- 
'< be made: Sbowerings. 

.. iucts and Whiteway s: 
eher Dunlop, managing 
Teacher (Distillers). 

(Distillers) and Wm. 

- tnd Sons: Mr. B. H. 

(a director of Allied 

- >: Mr.. M. C. J. Jacka- 
• puty . chief executive, 

if Bristol). Mr. J. J. 
bairmon and managing CEMENT 
Stewart 



at Equity & Law 

appointed a member of the RE- and .general sales manager, auto- 
STRICT1VE PRACTICES COURT motive division, respectively. Mr. 



Bametson 
to head Observer 


the late Mr. Honeywell has also become com- 
pany secretary. Hr. John G. 


in succession to 

Jostle* Bagnall. 

Mr. P. R. Lawrence is to become lUXtnes is managing director, 
deputy chairman and chief execu- 
tive of DEVTTT LANGTON AND 
DAWNAY DAY on January l. 

* 


Lori Baruetson, chairman of the executive staff of the British 
* ‘ United . Newspapers and deputy Electric Traction Company, has 

Mr. Edward Simpson, managing chairman, of British United been •RES 1 VS J» Jj* : Board of 
director of Illingworth Carpets, Traction, Is to become chairman ADVANCE LAUNDRIES, 
has been elected chairman of the 0 f The: Observer. Lord Barnet- * 

Mr, J. P. R. Alvin has resigned NEEDLELOOM FELT MANUFAC- son is chairman of Reuters Mr. A D. Vaughan, who is retir- 
as a director of HICKSON AND TURERS' ASSOCIATION. and ' the - Commnnu'paHh Press ing, has been succeeded by Mr. 

Union,-, 'and president of the N. A S. Mills as London manager 


WELCH (HOLDINGS). 

* 


Mr. D. L. Grove has been made Advertising Association. 


of the HONGKONG AND SHANG- 


Mr. John Pickard, home sales financial director of F.T.S. other newcomers to the Board HAI BANKING CORPORATION. 


JJSSJwqf UNITED BUM MER- (GREAT BRITAIN) and Mr. David Q f ibe Sunday newspa”per.~ follow- * 

attSFIUtS WhHHngton has been appointed ing its recent acquisition by the Dr. W. F. Watson will become 

at the end of March and will be a non-cxccutive director. Mrs. L oil n r „<„, „„,i iAin 

moving to Brazil, 

★ 

Mr. H. J. Symons ■ is retiring 
from executive duties at C0RNE5 
HARDEN AND CO. on January 13, 
but will continue as a non -execu- 
tive director. Mr. Leslie Norris, 
who joined the Board at the be- 
ginning of last month, wii] take 
over Mr. Symons' executive duties 
from that date. The company is a 


Mr. Peter Cox 


member of the Wheelock Harden Margetson and Co 


ni j mjiu American oil group, Atlantic group technical director and join 

PiDder-Wibon has resigned from are Professor Douglass the main Board of ALLIED POLY- 

the Board. Cater, ^Mr. Thornton Bradshaw, MER GROUP on January L Mr. 

„ , , . , Lord Bullock, and Dr. Frank A- w - F - Bird has succeeded Mr. 

Mr. Graham Lack, managing sianton-. Mr. Bradshaw is nresi- C* c Hawkins as divisional chief 
director of Buckingham Textiles, t of Atlantic Richfield and executive of the special products 
has been elected chairman of the ff_etanton form*? «r division. Mr. Hawkins, group 

TIE MANUFACTURERS- ASSO- former president of depulj , chairinan> « lul 5, to his 

CIATION. Mr. Barry Bonser. Cohimb^Bro , ad casting System, former function as chief executive 
managing director of Nicholsons, is ■ “ J^SJE . 
has become vice-chairman and Lora Bullock Master of St. 

Mr. Gordon Drew, director. Welch, Catherines College, Oxford, is 


Group. 


honorary a former Trustee of The 

Observer. Professor Cater visit- ®f > P?’ n,ed n ? ana;iin ° directoi 
* ing professor at Stanford Unlwr- Bcd,fon Telecommunications 

Mr. Norman D. Carter is retir- sity, was Special Assistant to 


treasurer. 


of the central division. 

★ 

Mr. W. S. Robertson has been 
appointed managing director of 

in 

place of Mr. J. R. Brinkley, wbo 
remains chairman of that com- 


MAViTFArTURERS TELEPHONE RENTALS has an- 

and m "s6n 6 "o? ^emeo m pa n^lteBhSSSle g Ing” as'e^man' .Tp7aNd‘' W. taU London JohTson from “'S-TSSE grotTm^ 

d Son or Dun- Group from January X- He will MacLELLAN as at December 31. 1964-68. The Board is com- ing director Mr RoSrtson also 

^rRius, i»ir. R. J. Dunlop succeed Mr. Alan B. Patrick, who * pleted by Lord Goodman. Mr. becomes^ chairman of Redifon 

G- G ' £S a *Z oa ' di ^' [* tires froin that p0St °° RE* 1 ? 1 ' and "enerol manager eneine^ne Mr * J ‘ ^mes has been David Aslor. Mr. Roger Harrison, Flight Simulation, succeeding Mr. 
acher (Distillers). Mr. ber 31. Mr. BuU was previously |JJ*j ^ ne ™J tnanagf^, engineering appointed a d j rect0 r of M. & G. and Ml. Donald Trelford, the Hugh Dundas, who continues as 

II become chairman in finance director or the groups supply. RD-. P A Moore is SEC0ND DUAL TRUST. He re- editor. chairman of Redifon Limited. Mr. 

Mr. Blanche, who will South African subsidiary, -Blue wcutive salw director places Mr . N . C. Talbot RJcc. who * John Yeomans has been made 

~ ‘ is leaving that company and . Hr.- Antony Snow will be relin- managing director of Redifon 

M. & G. Investment Management quishlng his executive duties with Flight Simulation and Mr. Derek 

— . » , - at the end of the year to devote CHARLES BARKER ABH INTER- Young, deputy managing director. 

resignation as deputy appointed managing director or pointed sales director or lkuda more time ^ other interests. NATIONAL early next year on The parent concern is REDIFFU- 

nd director o’f GROUP BEECHDALE ENGINEERING, a AGRICULTURAL, which Is based * taking up an appointment in the SION. 

Mr. Whiteman E. Knapp and U.S. with v the CORNING GLASS * 

Mr. Joseph H. White, two London- COMPANY. Mr. George Pulay Mr. David ColwilL who joined 
based executives, have been will become chairman of Charles the Board of BEXBOW SHOP- 


naging director. Circle Cement. Johannesburg. 

★ * 
ard Crossland confirms Mr. John D. G. Hicks has been 
. _ si gnat ion as deputy a 

RS. and will no longer Lain# Group company,'; .from * n London, 
in the affairs of the January 1. Mr. Hicks was" pre- * 

viously with the Puttiric organi- Mr. Geoffrey G. B. Honeywell ^ m 

* sation. where he was. production and Mr. Brian E. Sellars have appointed vice-presidents of the Barker City and Charles Barker FITTING* "last January " has ‘’be- 
lli M. Bull has been manager and director. been appointed executive directors first NATIONAL BANK OF Lyons from February 28. On the come managing director and Mr. 


finance director of the 
ED PORTLAND 


* or KISMET DYNAFLEX and 

Mr. Justice Oliver has .been continue as financial controller 


ENTERTAINMENT GUIDE 


'-'ERA & BALLET 

(01-B36 *31 61 .) 
M NATIONAL OPERA _ ^ 
I. 7.30 La Belle Helene; Wed. 
' La Traviata: Thur. 7.30 A 
Night In Venice. 


IDEM. 240 1 066. iGuden- 
urd booking. 836 60031. 
e ROYAL OPERA 
30: Ariadne aut Naxos. Wed. 

it 7.30: La Boheme. 

E ROYAL BALLET 
t. at 7.30- The Nutcracker, 
seats (or ail peril. on sate 
3 a.m. on day of pert. 


■jUi TH. Rosebery Ave EC1. 
i72. Until Saturday 
CONTEMPORARY DANCE 
THEATRE - 

da ts Wed. 2 00. Sat. 2.30 
e<f. Still Lite. Khamsin. Class. 
* I. Just a Moment. Nema, 
Nymnheas. ' 


.T.LS TH. Roseberv Are. EC1. 
Dec. 2 Oth -Feb. 28. IYOYLY 
' 'SHtoart and Sullivan Operas. 
' ow Ooen. 


THEATRES 

IEATRE. 01-B3G 7611. 

Mats. Thur. ■ 3-0- Sals. 4.0. 
IRENE 

ION'S BEST NIGHT OUT 
.LE CAPTIVATING TUNES 
ACT COMEDY." Peoote. 

JMPTUOUS— THE MUSICAL 
EVERYTHING. D. Express. 


% 


KING TO MARCH 1977 
CARDS ACCEPTED 


IS 3678. Eves 8. Mat. Th. 
il 3. Sats. S.O and B.1S sharp 




1tKA E E 0 L ui' 

. PETER SI 


AYSTON 

SHAFFER 




Stud. 


836 6404, Ini. 836 5332- 
AKESPEARE COMPANY IN 
DIRE. Opens tomorrow 
John O'KeeOe'i 

WILD QSTS 

-ee "rKim. Ion (girt. First night 
7 00. With: Irom Thur. 
•LD WORLD. EVOS. 7.30 Sat 
mat 2.30, 


1171. Evs.,8. Tues. 
“ ,75 to 

Aft 


M'S. 8J8.ll--. 

5.10. 8.30. Seats £1.75 
Oinner-ToP t 


price seats 

M 


tr/Sc Phyllis cal 


3EAN. JENNIFER HILARY 
DENIS CANNAN'S - 

DEAR DADDY 

r SUBSTANTIAL NEW PLAY 
I- TOWN." Observer. _ 

1 YEAR 1976. 

nd Theatre Awardi 


SfesT *1 


■'OLLINS. John ALDERTON 
.RILLIANT. 1 ' D. Exp. In 
CONfi “ 


jYCKBOURFI 


US IONS 

3URN. ■ ! Su 

MUST END JAN. B. 


uperb" S.Tms 


TRE. Mon. to Thirrs. at ".30. 
Saturday* at 7.0 and B.1S. 
TOM STOPPARD'S 
DIRTY LINEN 

S ... see it," Sunday Times. 


01-836 6056-7040. 
v Dec. 27. Now booking 
JOHN CURRY 

:atre of skating 


■0 2S78- Evs. B. Sat. and D«. 
I 8.30. Th. 3.00 e*. Dec. 30i 
ter ot all the Awards 
' PLAY OF THE -YEAR 
AMBON In Slmcn GRAY S 
rHEWISE ENGAGED 
led hy Harold PINTER. 


.930 3216 Prerfl. Tonight A 
* First Night Wetl. M 7. Suh*. 
ur. 8. Frl 6 Sat. 5 TO- 8.30. 
t. Clarke Peters Feliv Rice 
i and Elisabeth welch In Caryl 
»*■ ana Ne-i Cherrln's 
I GOTTA SHOE 


're Ve.' 


IE. 01-836 BIOS. Evenlnos 
*. Mat. Wed and Sat. 3.0 
-■ CHORUS LINE 

^ .'l' i DEVASTATING. JOYOUS. 
. •<; ■ ,NG STUNNER." S Times. 

best musical ot 1976." 


. B3G 8243. Evening* 8.00. 

’• Laturdav tt SIS and 9.00. 
; i OH! CALCUTTA! . . 
.-••.SENSATIONAL YEAR 
: . . -fT tdltr I* Simtnlng." O. Tel. 

A. 1 y-^'ORK'S. 01-B36 5122. 




K; 


30. Wed.. Sat. 6.00 wsWS. 

^lVo^^re^'^^ 0 
VELY HILARIOUS." .CWI. 

■ nd Top- price Seat £6 Inc. 


01-437 2661 
Court. Brewer Street. W.l. 

--Nightly 8.15 and 10.15. u 
CHRISTMAS DAY ONLY 
S RAYMOND presents 
1- PENETRATION 

Adventure In French Porno- 
Good-looking men and women 
irious oerm m at l on* , el the 
1 Evening News. .You may 
. .. ' S smoke In the auditorium. 


836 2238. Mon.-Frl. 8.00 
ec 27. 5 and B. Met Th. 

IGERS and Derek BOND In 
GATHA CHRISTIE’S 
■ER AT THe VICARAGE 
tnd GREAT YEAR 


HEATKE. 01-856 4601. 

Fri.. Sal. A Dec. 27 6.0 and 
«v December 31. 8 40 only.l 
IARD BECKINSALE I* . 
■nth tunny “ rDally Mall) In 
UNNY PECULIAR 
■d laughs than any other play 
London." Observer. 

ADULTS ONLY. 


437 1592. E«B. 8.15. Mat. 
Sat A Dec. 27 6.0 * »-40. 
RKWOR1H. PETER JEFFREY 
ELOPE KEITH, the lunnlest 
v the West End." Guardian. 
.-DONKEY'S YEARS t .. 

• FRAYN'S delightful comedy: 
>in ■■ Two houric ot bubbling 
^jflhier," Dally Mirror. 


■\*-v 


:L Croomc Hill. S.E.10. 858 

Alenlngs-7.30. Mat. Sat. 2.30. 
r" ROSSITER In TARTUFFE by 
/ Children** Xnu Show. BIG 
!HE WILTING WITCH. From 
n. 3. iDaily 2J0 & 5.00). 



T. 930 9832. Evenings 7.4S. 

2-30. Sat. S O and B.15. 
iURE TO WATCH." D. Tel. 
THER5- Susan HAMPSHIRE. 
cCALLUM. Clive FRANCIS. 
(AHVIS and Bill FRASER in 
Somerset Maugham's 
. THE CIRCLE 

rilghied with this production 
Of — I am now completely 
Ptured." Evening News. 

magic— acting ol the highest 
’ Jack Tinker. Daily Mall. 


TY'S. 930 6606. Evas, at 8-0- 
L (and Dec. 28 1 S.4S and 8.30 

IP! T0M8I 

MG MUSICAL." Euenina New*. 
2nd GREAT YEAR 


mrs. 930 6606. 

rd Gflolden. tan Talbot U> 

3AD OF TOAD HALL 
. 10- Jan. 15. nook now. 


. COCHRANE. 01.242 7040. 
ELI DOR 

in. a. Dally 4.30 and 7.30. 
2-00- A Musical Adventure. 
)R ALL THE FAMILY 


LD THEATRE. 3S2 7488. 
mr. 9.0. Fri.. Sat. 7.30. 9.30. 
ROCKY HORROR SHOW 
K ITS 4th ROCKING YEAR 


- - -437 3686. Evgs. 8.00. Mat. 
0 SlL and 0«. 27. S.00. 8.30. 
LNCOCK. JOHN MOFFATT in 
-ED BEFORE YESTERDAY 
■ by Ben Traver* - 

* funniest comedy in Lender*. 

’ " Wittiest sav comedy of the 
‘■.’•.•eor." Daily Express. 


THEATRES 

LYTTELTON 'New National JBMatlRt. 
928 2252. Ton't. A Wed. 7.45. T hiL jL 3p 
A 7.45 JUMPERS Ov Tom Stoppard: 
Tom or. 7.45 Tha Force ol HahinFrl. 
7.4S. Sat 2.30 A 7.45 Blithe Spirit: Over 
100 excellent £1 seat* on sate day of 
Car part open 


MAYFAIR. 629 3036. Evening* 8.0. 

Fri. and Sat. 6.0 ltd 8-4 5 

JOHN 5HE.ODEN- IAN IRELAND in 

MR. LAUREL ANO MR. HARDY 
■new glay bv TOM McGRATUl 
**A Triumph sll Round." Guardian. An 
Ideal Family Show- 

MAYFAIR. 493 2031. From Dec. 20. 
Booh Now. DaJv 10.30. 2-30 and 4.00. 
SOOTY'S CHRISTMAS SHOW 

MERMAID. 248 ?656. Food 248 .2835. 
Pros. Dec 14 S.O. Dec. 15 2.0 4 8.0. 
Opens Dec. 16 7.0 Evgs. SO & 8.0 
lex. Dec 20 2.30 & 7 00) ; 
HARRY NILSSON'S - ' 

THE POINT 

A Musical Fable — A Fabulous Musical 
with Wayne Sleep and Bernard Miles. 
DINNER/BESr SEAT £5.93 IOC- 

NATIONAL THEATRE. See Under 

OLIVIER and LYTTELTON 

NEW LONDON. Drurv Lane. 405 0072 
From Dec. 21. 2.0. 4.30. Dec. 27 and 
Sats 1.0 and 3.15 

Da Silva Punnet Theatre present* 
PIHOCCHtO 

A fascinating world ol floor, m UK and 
fantasy tor all the famdy^ 

OLD VIC 01-928 7616. Evenings at 7J0. 
Thun.. Sat. S.SO and 8-30. -• 

"THE GHOST TRAIN ' 

you must not miss r 

— Daily Mall 

and TWICE DAILY 11.30 and 2-30 
from TOMORROW BBC-TV* 

Brian Cant and Toni Arthur 

PLAY AWAY 

Book Now! and save £1.00 on all stalls 
seats tor children. 

OLIVIER jnew National UhWI, . '928 
2252; Thtl't ' 6 Sharp TAM BURLS INE 
THE GREAT by Marlowe- Tomor. .7.30. 
Weo 2. IS & 7.30 Plavbov o# the 
Western world: Th. 7.30 II Caieoleilo: 
Fri. 7 A Sat. 2- Hamlet: SaL 8.30 Count- 
ing the Wavs: Ow 130 excellent £1 
seat* on sale day ol oert. from 8.30 a.m. 
Car park open. 

PALACE. 01^37 6834. 

Mon.-Thurs. BO. Frl.. Sa'. 6.00. 8.40. 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. 

Opening Tueiaiv. Dec. 2f. 
RICHARD O'SULLIVAN as " Buttons." 
YOOTHA JOYCE. BRIAN MURPHY as 
Ugly Sisters " Mildred and Georgina " *n 
CINDERELLA 

With ROGER DC COURCY and Noofcie. 
RICHARD HE ARNE. ROBERT YOUNG. 
FIONA FULLERTON 

PHOENIX THEATRE. 01 836 8611 

Evos. 8.1 S. Fri.. Sal. 6 D and 8.40. 

CARTE BLANCHE 

THE SEXIEST SHOW IN LONDON 
•• SUMPTUOUSLY STAGED." O. Tel. 

PHOENIX. 01-836 8611. 1 Preview Today. 
Opens Tomarrow. Dally 2 30. Wed.. Sat. 
12.30 and 2.30. 

THE MAGIC OF YOUNG HOUDINI 

A Marvellous Magical Musical Mvsterv 
Show. MATINEE5 ONLY. 

PICCADILLY. 437 4506. Mon. to Frl. 5.0 
Sats. 5. SO and 8.30. Mats. Wed. 3.00. 
Jerome Kern's Hit Musical 

VERY GOOD EDDIE 

•' LOVELY 10 rook at. DELIGHTFUL to 
near and HEAVEN lo watch." 5. Exp. 

" Absolutely enchanting. 1 really lo»cd 
NY Times. Over 300 performances. 

PRINCE OF WALES. 01-930 6681. 

Evgs. B.OO- Frl.. sat. and Dec. 27 6.00. 
8.45 (No nerts. December 24 and 25.) 
MICHAEL CRAWFORD 

FRANCES CUKA „ 

In SAME TIME NEXT YEAR 

"SIMPLY GREAT.*' Da ly Mail. 
"TRIUMPH FOR CRAWFORD." D. Cup. 

QUEEN'S. 01-734 1166. Evenings 3.00. 

MaL Thur*. 3.00. Sat. S.O and. 8.30. 
ALEC GUINNESS. NfCOLA PAGETT. 
MARK KINGSTON. ANGELA THORNE 
In YAHOO 

"Spellbinding theatre." DIv. TcL Alec 
Guinness is utterly comneftno. Guardian 

RAYMOND REVUE8AR- 01-734 15?#. 

At 7 p.m.. 9 p m.. 1 1 P.m. iCoen Sun.) 
CLOSED CHRISTMAS DAY ONLY — 
open tail bsujU Sun. December 26 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA *76 „ 

FULLY AIR-CONDITIONED. You may 
drink and smoke In the Auditorium. 

REGENT. 232 2787. E venlngs 8.30. 

Frldav and Saturday 7.00 and 9.1 6. 
THIRD ECSTATIC YEAR 
■ New Excitement 

LET MY PEOPLE COME 

AN ADULT MUSICAL 

"Never a dull moment.'* Ew« n»‘ Nem. 
100 tickets held lor sale at door 

ROYAL COURT. . . *30 1 ?4S - 

pip GROUP IP 

mended to the soueamlsh. D. e*- 

■arse 

B °BERT| MORLEY tr GEORGE COLE 

BANANA RIDGE __ 

"HILARIOUS SUCCESS." Da'Iv Tejeg. 

rseats E2.2S-C3.SO) £1 off Stall*-'-i»cie 
teals * hooked al Tnoatre s"» 

3 weeks in ad*, exel. 5at. B p m. pen*. 

ST. AND tEW UNDERSHAFT, ^SL £4anr 

**' ' UPSTREAM. PRESENTS 

THE TREE THAT WOKE UP 

The Sfory a* Christmas couched »" the 
secret legend Of an ancient tree. 

A family ertertalnme" ' 

Mon.-Frl. 7.30- Sat. 4 JO and B.OO. 

ST. MARTIN'S. 838 1443. Evening* |-DD. 
Mat. Tue. iG^TMACHRfs'HES “ 

THE MOUSETRAP 

WORLDS LONGEST-EVER RUN 

■SOTES. 

EMU IN PAMTOLAND 
with all-star casL 

qiiAW Q1-3B8 

SM CHRISTMAS CRACKERS 

New Children'* Ma* by WILLIS hall 
D ally 11.00 and 2 JO. Sat. 2JO_oniy. 

SHAW. 01-388. 1394. B0 ' *•** 

6.0 and 8.30 

BETJE MANIA 

A New Musical Entertainment 


Dora Kara. 'McDonald Hoble-Y 
Arthur Howard. McGinB 

NO SEX PLEASE. 

WE-RE BRITISH 

Directed fry Allan Davis. . 
The World'* Greatest Lxughter mmkbt. 


TALK OF THE TOWN. Bl-W< AOST 
FULLY AIR-CONDITIONED 
From 8.15. Dlnlno and Dancing. At 9.W 
Revue SWEET TEMPTATION 
and at il p.m.. 

FRANKIE VAUGHAN 


THEATRE, UPSTAIRS. 730 2554. Ev»- 7 JO 
The Activist* present TOM PAINE IrtHP 
Thursday to Sunday. SOP- _ 


VAUDEVILLE. 836 9958- twnlnM 8. 
MaL Tuev 2.4S. SM. S.SO. 8.30 
IAN CARMICHAEL 
JULIA HUGH 

LOCKWOOD PAD DICK 

-Hop* a. 

Ccm ed Y— A FEAST OF FUN. 


PH ILL IDA 
LAW 


People. 


VICTORIA PALACE- el 117 ' 

Evg*. a 03. Wed-Si*- MO. 8.S0. 
CILLA AT THE PALACE 
with her friend 

. a A SHOW." 

Daily Telegraph. • 


THEATRES 

WEMBLEY EMPIRE POOL. Opens Dec. 21. 

LAVISH ICE PANTOMIME 

sleeping sEAirnr __ 
Dec. 21. 22. 23 at 2 A 7. Dec 27 to 
Jan. S It 2 & 6. All Sats. 1 S t 1. 
80o to LZ.80. Chlldn. & Senior Clt*. half- 
price except. Sats. at 2. A S. Advance 
bfcng. at Wembley Conference Centre Box 
Off. (902 1 2341. Ample Parking. 


WESTMINSTER. 834 0283. Dally Mon. 
lo Sat. 2.1 S and Fri. 7.30. Sat. 5.30. 
Chichester Festival Theatre Prod- 
FOLLOW A STAR 

Xmas musical. “ A perfect family Show. 
Tuneful lively, lot* of fun." Suit. Exp 
■■ out HAS RARELY SEEN AN AUDI- 
ENCE ENJOYING ITSELF MORE - D Tel. 


WHITEHALL. 930 6692-776S. Eva*. 8,00. 
Sat. 6.00. 8.4S Wed. 3 (Dec. 27 5 & 8) 
BRIAN RIX 

"MARVELLOUS COMIC." Cuming New* 
Terence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 
5EAT PRICES LI to £3 or 
Supper and Top-Price Seat £5.40 Inc. 
LAST 4 WEEKS— MUST END JAN. 8. 


WINDMILL THEATRE. 01-437 6312 
Twice Nightly at B.OO and 10.00. 
CLDSED CHRISTMAS DAY ONLY 
PAUL RAYMOND present* 

RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
‘Tike* to unprecedented limits what It 
permissible on our sttge.' Erg. New*, you 
mav drink and smoke In the auditorium. 


WYNDHAM-5. 836 3038. Mon. to Fri. 
B. Sat*. 5.1.5 and a. 30. Dec. .28 S i »nd B 


M lucent Martin. Jull* McKenzie. 
David Kernm. Ned Sherrin In 
SIDE BY SIDE BY SONDHEIM 
"If v«u are planning in v>eml one even- 
ing m tne musical theatre this vear. I 
U-gentlv suggest you make It Side by Side 
•»* S'ndheim. If youare plann'ng to 

"GO* THREE^TIMES." Clive Barnes? NYT. 


Ton't 7.4 S MAN FOR ALL SI 


«AMNS: 


CINEMAS 


ABC 1 Be Z. Shaltesoury Ave. 836 8861. 
Sep. Peris. ALL SEATS BKBLE. _ _ 


2.00. 5.1 
2. SURV 
5.30. 8.2 


UELLE 2 tXi. Wk. A Sun. 
|JO. 

_ tXi. Wk. and Sun. 2.00. 

10 clast 3 nays*. Some Scenes 

May Be To® intense lor Sensitive Parsons. 


CASINO. OM Compton St. Last 4 Days. 
AGGRESSION IX) at 1.50. 5.20 ano 94); 
BISEXUAL tX) at 3.30 and 7.30. 


CURZON. Curzon Street. W.l. 499 3737. 
COUSIN COUSINE IAAJ. English sub- 
title*. Progs, at 2.30 (not Sun.i. a 25. 
'6 25 and 8.30. "Quite delicous end 
enormously lunny." Dally Express. 


EMPIRE. Leicester So/ 


437 1 234. All 
at the box ohice 


its may be boo — ... _ ... 

or bv Post- THE INCREDIBLE SARAH 
LA). Sep. peris: Progs. 2.30. 5.30. 8.30. 


ilCESTER SQUARE THEATRE 1930 5252) 
WILL. I WILL . . . FOR NOW iX). Sen. 
iragsTDiv. 2.30. 5.30. 830. Seats bkbie. 


LEI 
I 

progs. v 

. tor all.S.30 progs, and for 2.30 and 5.30 
progs. Sat. ano Sun. 


OOEON. H«y market 1930 273812771 .1 
TAXI DRIVER IXi. Sen. nroOS. Dly. 1.30. 
4.45. 8.15. Ft. times Mons.-Suns. Inc. 
2 05. S.20. 830. All seats mey be 
boo kara. 


OOEON. Leicester Souare. 1930 6111.1 
THE RETURN OF A MAN CALLED 
horse (AAi in 70mm Sen. progs. Oiv. 
2.4S. 5 30. 8.25. Seats bkbie. by pest 
• or at box othce lor Mon -Fri. B -23 prog- 
and Sat. ano Sun. all progs. 


ODEON. Marble Arch. (723 2011)2.1 
BUGSY MALONE (U). Sep. progs. Dir. 
2.30. 5JD. 8.30. 


PLAZA l ft ]. ir. Regent St. «37 1234. 
Sep: nerfs. All seats bookable Eve. peri. 
Box .Oflice 1 T a.m to 7 p.m. (not Suits.). 
No phone bookings. 

T. THE BIG BUS (A). DlV. 2.20. 3.56. 

8.10. 8.25. 

2. THE BAD NEWS BEARS (At. Prog*. 
Wkdys. 2 IS. 4.20 , 6.30, 8.40. 


PRINCE CHARLES. Lelc. So. 437 8181. 

Now In Her 3rd Sensational Year the 
- One nid Only Original 8MMANUELLE 
'XL Sep. peril. Dly. (Inc. Sun.i 2.45. 
6.1 5. 9.00. Late show Frl. A Sat. 11.45. 
Seat* bookable. Licenced bar. 


SCENE 1. 2. 3, 4. LeK. So. (Wardour St.) 

KEHE?'4 2. Com. pert*. Daily 12.45 
Late snows Frl. and Sat- 11 40 and 12.10 
THE TEXAS CHAIN SAW MASSACRE 
(London XI. Progs. 12.4S. 1.15. 2.5S 
.3.2 S. 5.06. 5.35. 7.1S. 7.4S. 9-25. 9.5S 
Late shows Fri. and Sat. 11.40 6 12.10. 
. SCENE 3. THE MESSAGE tAi. Sep. oeris. 
. Dally 12.40. 4.10. 7.50. Late show Fri. 
■ nd 5aL 11.30. 

SCENE 4. Cont. peris. 12.40. Late show 
Fri. and SaL 12.05. SURVIVE CXl. PrOOS. 
12.40. 2.20. 4.15. 6.10. 8.10. 10.03. 
Late show FrL and Sat. 12.05. 


STUDIO 2, Oxford Orcos. 437 3300. THE 
TEXAS CHAIN SAW MASSACRE [Lon- 
don XI. Progs. 1.00 (except Sun.i. 3.00 
5.00. 7.00. 9.00. 


W4 *m» WEST END. Leicester So. Tel 
139 0791. 

T- Peefgr-'IHoBraan ALL THE PRESI- 
DENT'S MEN IAAJ. Sen. peris. 2.0S. 
5.09 8.05. 

T. LED ZtPpELIN. THE SONG REMAINS 
THE SAME 'At Sen. nerfs. 2.15. S 15. 

VSbA 1 K*ibrlekMl" , BARRY LYNDON 
•At. Ryu O'Neal Marlu Berencon _Fiif)y 
alr-orn-'IHnne-f. Sen. praos. 2 SO. 7 30 
4. SCHITO Oft Cont prone. WV. T.50 
4 00 6,10. 8 70 Last 3 Day*. 


ART GALLERIES 


FIELD BORNE GALLERIES. 63. 
Grave. N.YV.fl. 586 3600. 


Queen* 

LORD 


-METHUEN 'Drawing* and waierCQloun- 
£40-£9S, KORMIS Sculpture 


£60-£95. 


PORTRAIT SCULPTORS ltd iHALL 
PRINTS TB Ann. Exhibition. The Mall 
Gall ones. The Mall. S.W.I. Until 16th 
December. 10-S. Sats. 10- 1. Adm. 20P. 


COVENT GARDEN GALLERY, 20. RWMJIJ 
St. ibr Opera House). W.C.2. 100 Early 
Enensft Wrtm-catourt tor Christmas £25- 
£6S. PLUS SUPPLEMENT Dally lO- 
5.30. Thur*. 7 p.m. Sat. 12.30. 


L8GEK. 13. Old Bond Street. Exhibition 
Important English Watercolours, Dally 

9,00-5 JO. SaL 10-1-00. . 


LEFEVRE GALLERY. S0| h a AR"iS , ,WK 
Exhibition THE COMPLETE fCULPTURM 
OF DEGAS- Weekdays lo-S. S«iirdays 
10-1. At 30. Bruton Street. London, w.l 
493 1S72-3. ' 


SOUTHWELL BROWN. 4. FrIW. WJeJM,- 

Rtchnwnd. 01-948 2776 ijm_.thb_ s ummit 
of Richmond toil. lust Off the Twrraeoi. 

CHRISTMAS EXHIBITION OF DRAW- 
INGS. PRINTS. WATERCOLOURS AND 
PAINTINGS. Beautiful OW* ter pleasure 
and Investment. Open WedneMay to 
Sundiv dncluslvei. 10-6.30 until 24th 
Decombei. 


FIRST LONDON EXHIBITION Of PAINT- 
INGS bv SONIA RATCLIFF. View* and 
Events- Orb -24th December. Dally 10-6. 
Sats. 10-1. 


CLUR5 


AT THE NEW- GASLIGHT. Cabaret, attrac- 
tive Company, intimate Restaurant. 
Because wo do not pay commissions to 
Taxi Driver* be sore that you ara taken 
10 THE NEW GASLIGHT. 4. Duke Ot 
York St- St. Jamos'i. S.W.1, No Mem- 
bership required lor Out ot low" or 
Overseas Visitors. Cover charge mt 
entrance £3.0o Free Courtesy Car svsll- 
abla tram ail London Hotels. Tel. 01-734 
1071.- Open from 6 30 until early hours. 


GARGOYLE, 69. Doan Street. London, w.l 
New striptease Floor* bow. THE GREAT 
BRITISH STRIP. Show at Mir night also 
lam. Hostesses. Mon.-Frl. Closed Sat- 
urdays. 437 5435. . 


£VB- T89. Regent Street. -734 0557. A U 
cate. or- AH- in Menu. ThiteJ Spectacular 
Flow -Shows 10.45. 12-45. 1,45, and 
"K**k of Johnny Hiwkaaworth A Friends. 


BOSTON. same date Mr. Reg Valin and Mr. John Halil go n has been made 

* Girfslop&ei- Bosanquef, chief m artel ins direcior. Mr. Halligan 
Mr. W. M. Longa lr has been c ‘ 3te , w J“ v ^ of Charles Barker City js managing director of Benbow 

appointed managing director of and^Cbarles Barker Lyons respee- Creative. 

MAULEY BUILDINGS from ti rely, will be joining the Board * 

January 1. Mr. W. G. Matthews of .d 1 * 1 * 1 ?! Barker ABH tater - LL CoL Harry Llewelyn, who 

MARI iv^oWfrom^dRtV ^ ***** ^ ha ^ ^enUy ^omp^ed^threS 

MAULEY HOMES from that date. pany. . terms on the Wa , es Tourist Board. 

* «_ v . . hbS joined the Board of ALBANY 

Mr. N. R. Wolffbrandt has 1 oun 8 has been travel (INTERNATIONAL) as 

become commercial director of ^^J5? T £L?. " e n- T ? ost in , J5 e cuairman. 

SKF (UJC.). He is succeeded as * 

G nance director by Mr. L R. 

Burrage. TION OF SOUTH AFRICA and 

* 


Mr. Joe Bidder has been ap- 


is designated denmv m ana "in" pointed sales director of PETRO- 
Mr Rnv Seed has hppn ^ ireetor Administration and plan* o ARE 9. N P DEVELOPMENTS, a 
^«f»? 5 a „ 5 0 „S ning). Mr. Nicholas Oppenhelmer Burmah Engineer ng company. He 

^pointed director of operations, hurlimes markr-tin" i« ih* was previously with Davy Powers 


a new post, by ROADUNE UK. Mld Uranium Division. 

* 


gas. 


Mr. J. Derek Bott has been 


Mr. Seed was previously manager 
of the East Midlands and Eastern __ _ 

Counties sector of the company * T ; Wchard Gapper has been ... . .. 

(formerly BRS F^rcob). ap^med , ^ of PICK- |'^| H w’oODWORl^G m)* 

Mr H H Bowdler , nd Mr S L. ™*™I- SERVICE v^th speSl ERATION. Mr B. H. Holloway 
Mr. H. M. Bowdler and Mr. s. L. -ksooncibilities Tor dovplnnnient a,ld M 1- - J - B - Porter have become 
PrjBdy. directors of Alfred Prcedy SSro and markefine U viceprcsidents. Mr. L. G. 
and Sons, have joined the Board resources and marketing. Pearson, honorary treasurer, Mr. 

of the recently acquired WEST * W L. Foster, technical director 

MERCIAN WHOLESALERS. Mr. A. G. Tlte has been " d Mr. Doug J % ^ HalL sSSSry 

* appointed chairman of SECOND * ^ secreiary. 

Mr. F. J. Eaton has been R. R0 ^° M< ^y NT . TI \V S X„ to * ucc *f d 
appointed administration director, Mr. J. H. Black. Mr. 

and Mr. J. M. S. Eldns financial William Millar has become 
director of the LONDON GRAV- managing director. 

ING DOCK COMPANY. Mr. Eaton * 

continues as group secretary. Mr. R. J. Warren, a member of 



Motors 

Passenger rod Commercial Vehicle specialists. 

Interim Report forth* 26 weeks ended 29th September. 7976 



26 weeks 

25 weeks 

Year 


ended 

ended 

ended 


29th Sopt 

24th Sept 

31st March 


197S 

T975 

1976 


(unaudited) (unaudited) 

(audited) 


rooo 

CDOO 

rooo 

Turnover 

14,787 

10,951 

23-265 

Group Trading Profit 

609 

' 602 

T009 

Interest Charges 

230 

213 

467 


379 

389 

542 

Taxation (based on Corporation 
Tax at 52%) 

197 

202 

234 


182 

187 

. 308 


Exceptional and prior year items 
(less taxation) 

Minority Interests 

Prof it attributable to 
ordinary shareholders 
Dividends on ordinary shares 
Interim of 1 ,40p (net) per share 
(pay able 2nd February. 1977) 

Final of 5.09p (net) per share 

Retal ned in the G ro u p 


(142) 

13 


175 

179 

437 

46 

4B 

46 

— 

— 

167 

129 

133 

224 


Trading Experience. 

We are proud to report once again, an Increase in GroupTradlng 
Profit in a half year which has not seen the improvement in 
the Commercial Vehicle Market which we expected. We have 
also been desperately short of motor cars and unabfe to take 
advantage of the demand for the principal franchises we handle. 
The expansion of our Aluminium Factor operation and of our 
Contract Hire and Leasing Division has helped us overcome 
these setbacks. Despite our property realisations the impact of 
these developments and of inflation upon our inventories has, 
unfortunately, left its mark upon our interest charges which 
have risen yet again and reduced our profit before tax by 
nearly 3%. 

Prospects and Dividends 

Although we are well placed to maximise our share of available 
trade, we feel it would be unwise to assess the out-turn of 
the second half year in the light of continuing cost inflation, 
the current level of interest rates and the budget next week. 

We intend to pay an Interim Dividend of 1.40p net (per share) 
as we did last year. 


10th December 1976 


N. C. N. Housden Chairman 


Arlington Motor HoMine* Ltd., Ponders End, Enfield, Middlesex, 


nSPUY OF MDUN 

AUTOMOTIVE PARTS i 
ACCESSORIES 

CLOSING ON 22nd DECEMBER, 1 976 

You are invited to examine a cross 
section of Automotive Parts & 
Accessories at our display Centre. 
All items displayed conform to 
European O.E. Standards and show 
themselves to be competitive in 
European markets. 

We hope that a visit will convince 
you that Indian skill can meet your 
requirements. 

BffiMHHW UPORI MBMHIMI 
MUNCH- (RUM) 

(Government of India Sponsored) 

28/30 Cork Street, London W1 
Telephone 01 -439 4503 Telex 23827 
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RESULTS FOR HALF YEAR 
ENDED 30th SEPTEMBER >’76 


Turnover increued from 
Profit before tax increased from 
Earnings per share Increased from 


1975 1976 • 

£2.087.921 to £2 •569,867 
£ 210.923 to £ 262.661 


5-Slp to 
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Notice of Redemption 


Massey-Ferguson Nederland N.V. 

9 % Guaranteed Sinking Fund Debentures Due January 15, 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency 
Agreement dated as of January 15, 1970 under which the above described Debentures 
•were issued. First National City Bank, (now Citibank, N.A.) as Fiscal Agent, has 
drawn by lot, for redemption on January 15, 1977, through the operation of the sinking 
fnnd provided for in the said Indenture, 51,500,000 principal amount of Debentures of 
the said issue of the following distinctive numbers: 

COUPON' DEBENTURES OF 81,000. PILIN' CEPAJ. AMOUNT O UTS T AND IN' G 


MB 

1288 

2393 

3608 

4921 

6215 

7556 

8634 

9607 

10976 

12444 

13440 

14652 

16064 

17309 

18448 

54 

1297 

2424 

3638 

4922 

6227 

7604 

8637 

*617 

10989 

12463 

13443 

14680 

16076 

173J0 

18450 

6B 

1318 

2425 

3637 

4934 

6266 

7609 

8638 

9648 

11017 

12466 

1344B 

14698 

16123 

17317 

18489 

77 

1319 

2428 

3646 

4952 

6263 

7636 

8640 

9667 

11025 

12471 

13457 

14717 

16142 

17322 

18513 

82 

1332 

2442 

3672 

4954 

6287 

7840 

6648 

9678 

11059 

12514 

13464 

14722 

16151 

17327 

18515 

87 

1335 

2455 

3696 

4959 

6290 

7647 

8655 

9692 

11071 

12532 

13466 

14729 

16168 

17349 

16517 

88 

1336 

2461 

3700 

4967 

6308 

7648 

8757 

9694 

11086 

12535 

13475 

14735 

16169 

17374 

1S534 

115 

1343 

246+ 

3715 

4970 

6316 

7660 

8767 

9702 

11115 

12546 

13498 

14737 

16176 

17377 

18541 

122 

1355 

2484 

3720 

5032 

6327 

7665 

8779 

9710 

11118 

12552 

13520 

14742 

16212 

173S2 

18550 

138 

1356 

2501 

3733 

5036 

6340 

7671 

8786 

9715 

11127 

12561 

13521 

14743 

16218 

17402 

18551 

142 

1370 

2519 

3743 

5048 

6356 

7672 

8787 

9734 

11143 

12562 

13526 

14864 

16235 

17403 

18552 

154 

1373 

2524 

3754 

5051 

6373 

7689 

8801 

9737 

11186 

12571 

13536 

14877 

16242 

17408 

18553 

IBS 

1376 

2537 

3759 

5096 

6424 

7701 

8804 

9741 

11236 

12606 

13547 

14881 

16246 

17409 

18558 

197 

1380 

2565 

3760 

5098 

5465 

7719 

8827 

8763 

11241 . 

12620 

13550 

14904 

16265 

17436 

18580 

223 

1386 

2558 

3824 

5116 

6477 

7726 

8858 

9773 

11248 

12631 

13570' 

14909 

16271 

17453 

1SS23 

224 

1398 

2559 

3329 

5117 

6491 

7749 

8883 

9784 

11266 

12652 

13532 

14915 

16301 

17454 

18G2B 

226 

1405 

2560 

3835 

5122 

6499 

7766 

8865 

9827 

11C04 

12653 

13590 

14943 

16321 

17455 

18650 

230 

1413 

2565 

3842 

5132 

6501 

7767 

8675 

9845' 

11315 

12656 

13602 

14958 

16332 

17464 

18670 

231 

1415 

2569 

3851 

5179 

6524 

' 7768 

8393 

9908 

11330 

12657 

13630 

14963 

16360 

17482 

18681 

237 

1432 

2571 

3898 

5188 

6528 

7788 

8901 

9926 

11343 

12687 

13636 

14977 

16364 

17505 

18696 

240 

1447 

2576 

3907 

5202 

6548 

7799 

8903 

9947 

11381 

12703 

13641 

14982 

16307 

17559 

18728 

£43 

1466 

2533 

3953 

5203 

6562 

7867 

8904 

9956 

11385 

12706 

13644 

14985 

16383 

17568 

1S745 

246 

1491 

2588 

3962 

5211 

6596 

7895 

8941 

9974 

11424 

12707 

13649 

15029 

16393 

17582 

18752 

243 

1512 

2599 

3987 

5217 

6601 

7901 

8947 

9933 

11477 

12720 

13668 

15032 

16395 

17583 

18764 

275 

1521 

26C9 

3972 

5224 

6820 

7911 

8951 

9984 

11490 

12726 

13689 

15064 

16402 

175B8 

18812 

276 

1529 

2626 

3977 

5254 

6526 

7961 

8991 

10029 

11513 

12740 

13692 

15083 

16412 

17600 

18827 

294 

1626 

2650 

3980 

5265 

6649 

7963 

9009 

10030 

11574 

12741 

13704 

15095 

16416 

17607 

18631 

295 

1641 

2652 

3992 

5288 

6687 

7977 

9010 

10056 

11579 

12758 

13751 

15101 

16432 

17613 

1G834 

304 

1649 

2653 

3999 

5289 

6726 

7978 

9011 

10062 

11591 

12765 

13756 

15110 

16436 

17643 

13852 

309 

1657 

2679 

4009 

5302 

6735 

8007 

9033 

10064 

11610 

12768 

13775 

15142 

16456 

17S70 

18867 

312 

1664 

2691 

4011 

6316 

6751 

8010 

9034 

10065 

11619 

12771 

13789 

15148 

16464 

17687 

18894 

339 

1682 

271B 

4049 

5323 

6753 

3021 

9038 

10067 

11656 

12772 

13795 

15150 

16489 

17639 

18913 

401 

1689 

2747 

4053 

5386 

6755 

8039 

9077 

10072 

11674 

12780 

13843 

15155 

16492 

17700 

18914 

403 

1692 

2758 

4054 

5402 

6757 

8046 

9080 

10134 

11681 

12782 

13864 

15159 

16503 

17707 

18934 

408 

1694 

2763 

4076 

5406 

6765 

8080 

9084 

10143 

11704 

12783 

13870 

15164 

16512 

17710 

18930 

417 

1696 

2784 

4078 

5418 

6772 

8084 

9110 

10150 

11706 

12791 

13S95 

15178 

16544 

17717 

18960 

431 

1740 

2795 

40E9 

5425 

6802 

8036 

9114 

10167 

11713 

12799 

13896 

15200 

16545 

17718 

18972 

461 

1762 

2814 

4091 

5443 

6804 

8091 

9117 

10190 

11715 

12807 

13973 

15204 

16546 

17722 

19020 

485 

1773 

2816 

4105 

5444 

6830 

8097 

9130 

10205 

11716 

12821 

13974 

15213 

16564 

17735 

19022 

614 

1792 

2838 

4127 

5485 

6331 

8093 

9135 

10216 

1171S 

12826 

14007 

15217 

16596 

17749 

19058 

516 

1799 

2841 

4164 

5486 

6350 

8120 

9143 

10229 

11735 

12844 

14021 

15263 

16601 

17771 

19073 

518 

1600 

2842 

4132 

5523 

6866 

8126 

9153 

10239 

11747 

12850 

14026 

15282 

16604 

1777 8 

19083 

521 

1803 

2555 

4218 

5528 

6383 

8135 

9154 

10240 

11772 

12S57 

14028 

15289 

16612 

17783 

19083 

625 

1804 

2859 

4222 

5536 

6834 

8166 

9160 

10245 

11795 

12861 

14089 

15296 

16621 

17791 

19097 

528 

1811 

2387 

4344 

5563 

6892 

8170 

9174 

10263 

11801 

12888 

14090 

15301 

16630 

17B09 

19131 

561 

1633 

2889 

4252 

5575 

6932 

8187 

9186 

10264 

11810 

12895 

14116 

15302 

16639 

17811 

19132 

573 

1651 

2892 

4270 

5607 

6941 

8203 

9193 

10276 

1 1SIS 

12897 

14131 

15337 

16641 

17822 

19133 

622 

1871 

2893 

4283 

5623 

6942 

8210 

9198 

10277 

11834 

12902 

14133 

15359 

16650 

17836 

19148 

624 

1881 

2900 

4378 

5625 

6949 

8234 

9202 

10292 

11836 

12910 

14137 

15383 

16652 

17SE5 

19162 

658 

1882 

2906 

4383 

5634 

6950 

8237 

9205 

10312 

11B57 

12955 

14148 

15289 

16664 

17S68 

19171 

662 

1895 

2919 

4413 

5637 

6952 

8243 

9217 

10341 

11902 

12986 

14160 

15390 

16686 

17889 

19179 

677 

1906 

2949 

4416 

5652 

6990 

8246 

9223 

103GS 

11908 

13002 

14185 

15391 

16687 

17901 

19193 

681 

1941 

2950 

4420 

5668 

6993 

8258 

9228 

10383 

11945 

13011 

14178 

15409 

16720 

17904 

19199 

701 

1952 

2957 

4424 

5684 

7003 

8264 

9242 

10401 

11946 

13016 

14191 

15411 

16722 

17911 

19203 

748 

19E4 

2985 

4458 

5707 

7033 

8271 

9248 

10437 

11950 

13024 

14212 

15444 

16732 

17916 

19207 

749 

1965 

3012 

4473 

5709 

7041 

8276 

9250 

10438 

11973 

IS 026 

14268 

15445 

16744 

17935 

19212 

758 

1973 

8013 

4477 

5717 

7072 

8277 

9261 

10443 

11930 

13028 

14277 

15467 

16745 

17937 

19216 

765 

1974 

3015 

4486 

5719 

7077 

8280 

9262 

10489 

11982 

13043 

14283 

15468 

16758 

17945 

19221 

772 

1975 

3021 

4502 

5737 

7101 

8285 

9274 

10509 

11997 

13097 

14291 

15482 

16761 

17969 

19245 

777 

1978 

8023 

4513 

5761 

7103 

8237 

9311 

10616 

11999 

13118 

14315 

15489 

16783 

17980 

19257 

784 

1991 

3029 

4514 

5764 

7107 

8288 

931S 

10555 

12000 

13125 

14316 

16S31 

16827 

17986 

19386 

804 

1997 

3034 

4522 

6782 

7109 

8291 

9318 

10565 

12021 

13146 

14317 

15569 

16831 

17990 

19287 

822 

2001 

3067 

4531 

5793 

7123 

8296 

9331 

10689 

12023 

13178 

1431 B 

15574 

16849 

18003 

19291 

844 

2002 

3083 

4540 

5813 

7165 

8315 

9334 

10592 

12034 

13183 

14326 

15586 

16B67 

18021 

19295 

861 

2006 

3084 

4542 

5320 

7172 

8378 

9338 

10595 

12093 

13186 

14347 

15605 

16902 

18026 

19305 

874 

2029 

3089 

4544 

5821 

7174 

8386 

9339 

10611 

12095 

13199 

14396 

15607 

16910 

18067 

19307 

919 

2038 

3113 

4558 

5822 

7189 

8388 

9354 

10647 

12100 

13208 

14397 

15620 

16923 

18081 

19309 

920 

2C51 

3119 

4564 

5823 

7192 

3390 

9366 

10703 

12116 

13211 

14400 

15630 

16933 

1808+ 

19326 

933 

2054 

3128 

4568 

5840 

7207 

8394 

9373 

10723 

12136 

13218 

14417 

15649 

16942 

18092 

19345 

938 

2087 

3133 

4580 

5843 

7222 

8407 

9400 

10735 

12140 

13237 

14433 

15654 

16945 

18094 

19400 

968 

2130 

3162 

4585 

5872 

7240 

8409 

9402 

10737 

12143 

13238 

14439 

15665 

16952 

10096 

19434 

969 

2143 

3166 

4538 

5881 

7284 

8419 

9426 

10750 

12151 

13240 

14441 

15672 

16962 

18128 

19454 

977 

2153 

3213 

4596 

5903 

7298 

8420 

9431 

10752 

12156 

13243 

14442 

15675 

16978 

18132 

19518 

1010 

2155 

3219 

4635 

5922 

7299 

8423 

9438 

10753 

12174 

13256 

14449 

15689 

16983 

18150 

19589 

1014 

2156 

3221 

4640 

5932 

7310 

8430 

9449 

10754 

12184 

13260 

14455 

15714 

16984 

1817.4 

19601 

1027 

2164 

3263 

4643 

6936 

7338 

6436 

9460 

10755 

12196 

13273 

14478 

15747 

16995 

13183 

19637 

1039 

2179 

3271 

4684 

5937 

7339 

8445 

9463 

10764 

12201 

13300 

14495 

15752 

16997 

18223 

19652 

1054 

2187 

3287 

4691 

5944 

7341 

8446 

9471 

10769 

12208 

13302 

14505 

15796 

19998 

18242 

19702 

1057 

2208 

3332 

4696 

5959 

7343 

8447 

9473 

10828 

12520 

13309 

14507 

15826 

16999 

18271 

19736 

1064 

2211 

3338 

4718 

5961 

7347 

8475 

9484 

10848 

12230 

13311 

14512 

15831 

17061 

1S372 

10759 

1090 

2214 

3342 

4745 

6002 

7364 

8478 

9485 

10357 

12264 

13316 

14514 

15865 

17069 

18288 

10844 

1108 

2247 

3362 

4753 

6019 

7367 

8484 

9486 

10860 

12266 

13318 

14517 

15900 

17072 

18296 

19874 

1148 

2282 

3364 

4771 

6051 

7379 

8490 

9499 

10882 

12293 

13350 

14524 

15913 

17098 

19301 

19923 

1170 

2287 

3365 

4776 

6094 

7382 

8496 

9507 

10863 

12310 

13359 

14523 

15953 

17116 

18316 

19925 

1180 

2288 

3367 

4779 

6100 

7490 

8501 

9519 

10887 

12317 

13363 

14533 

15960 

17.145 

18328 

19942 

1183 

2289 

3374 

4781 

6103 

7492 

8513 

9526 

10893' 

12353 

13370 

14576 

15962 

17207 

18335 

19957 

1185 

2293 

3397 

4802 

6109 

7494 

8517 

9535 

10900 

12359 

13371 

14577 

15969 

17214 

1S344 

19967 

1186 

2316 

3480 

4803 

6135 

7495 

8528 

9540 

10904 

12336 

13399 

14586 

16010 

17226 

18378 

19970 

1211 

2319 

3482 

4808 

6150 

7496 

8533 

9542 

10909 

12365 

13401 

14811 

16016 

17231 

18389 

19975 

1281 

2324 

3499 

4831 

6155 

7B03 

8550 

9543 

10934 

12387 

13403 

14616 

16038 

17242 

18398 

19978 

1255 

2332 

3514 

4871 

6178 

7515 

8551 

9557 

10937 

12417 

13409 

14624 

16039 

17244 

18400 


1256 

2335 

3515 

4886 

6179 

7618 

8606 

9580 

10969 

12426 

13414 

14629 

16060 

17260 

18401 


1259 

2360 

353T 

48B7 

6183 

7E19 

8612 

9598 

10970 

12429 

1S417 

14641 

16061 

17272 

18435 


1278 

2374 

3536 

4895 

6211 

7620 

8813 

9602 

10974 

12441 

13431 

14649 

16062 

17301 

18440 



The Debentures specified above, are to be redeemed for the said sinking fund at the 
"W. C.G.-A rrency Services of the Fiscdl Agent, HI Wall Street, in the Borough of Man- 
hattan, The City of New York, State of New York; or at the main offices of Banca 
Nazionale del Lavoro. Rome; B ample de Paris et des Pays-Ras. Luxembourg; Credito 
Ttaliano. Milan; Deutsche Bank Aktiengesellschaft. Pusseldorf: Drosdner Bank Aktien- 
gesellschaft, Frankfurt/Main; Hill Samuel & Co. Limited, London; Pierson. Heldring & 
Pierson, Amsterdam; Societe Gcnerale, Paris or Societe Generale de Banque S.A., 
Brussels, as the Company’s paying agents, and will become due and payable on January 
15, 1977 at the redemption price of 100 percent of the principal amount thereof plus 
accrued interest on said principal amount to such date. On and after such date, interest 
on the said Debentures will cease to accrue. 

The said Debentures should be presented and gurrendered at the offices set forth in tha 
preceding paragraph on the said data with all interest coupons maturing subsequent to 
the redemption date. 

For MASSEY-FERGUSON NEDERLAND N.V, 

By CITIBANK, N.A. 

Fiscal Agent 

December 13. 1976 
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r £ ' Zlm-% t\ fl 7 CaH in Irt C-lramAl flU-V 


L n i‘ I J K: Eg 

25 16.7 3.7 June 
35 01 4.4 Feb. July 
6 h 4 5 5.1 June Nov. 


SLOT - 4.7 Jan. Aug. Lafarge Otr. — 23xd 29J1 «^7 6.S 4 5 5.1 Jane Nov. 

50c — 3.2 Nov. June tejndJtihn) ,, A n . 61 410 tl52 84 4.1 4.9 — 

Q!52c - 3.4 Jan. Aug Latham Jas £1__ 107 2filtd7_52 41 111 3J Oct Apr. 
86.4c - 3.4 _ LawdocnOpJ — »W « i - - - - 

SL40 — 35 July Dec. Lawrerceiw.) — 54 111 55- 27 15.7 Dee. Aw 

60c — 6 2 October LeedcrfliufalOp. 9la 1711 0J2‘ 1.9 53156 Feb. July 

5100 — 31 - Leech (Wm.)20p_ 40 1511 5.0 2119.2 3-8 Feb. July 

86.4c - 23 Mar. Ang. LeyDnd Faints 24 127 ZD* — 5.1 35 Apr. Dec, 




14N* 14M T«aw~- S-:’^ £— -- n .‘7 ij =t;I . -A , 0 ay, 

1 SD •• 15 J TW/e-i Js« Ti? ,4 : J 

'Wa 

10 lA)TP?uur> ■■ 5&:(l — . *■ ' | 

■ Fii'? is Fifteen Yvars 

15J iS.la.TreareirS.’PL- i SlyiCj ?6p.G 26 

ir.F 15 \ Trsarap 5j- V* - w " “ - ' • tt 

— Trcswry'iivTK. -1 WOU - |i; 

ITS • 17M Treaty l-Vc!KiS . ’/“j ; r ; | 1 £-xr 

3 f J 1 5J a Frr.di ~x C-«” » -J- ' A .{ X. 

10J 30Ju Tiwur; P;?e ; 3it. rc -i -- 

2SJ 2SlaTrBa»ur?i^^«^) *;S 

1J 1Ju7:ai:i?on3pc^®.- ■Aj.J -- 

ISA 1?0 Tceascfjrpc ^ 1 - J} '■ 

1SJ . J5JnTreaian , 13wJP9’ “--l ft:*® - 6 i.itTa- 

1.-.D 15J TrearaiyStStiPte- -| MifO! 

50 ■5AFundir!;5-',-,nc , 8T-5:“-l 51-4 LK ; _l*o 

’. . . Over Firteea Years 

■ 2U ■ 22Ja|rWa;uc: IS ipe '±~- ! _ S? : - \ -f li'r! *’ 

14J 14Ju Trearury JS’-k 53^ . 6- j.n j 

-15M 15S F\jrdiei:6pc IWSt — 49 'cj 

1M. ISTrearun-l^pc Mt=_ 97. -.1?^ 

1751 1TN Treasury PpeV-t; 6 j- : iI.sjI^k 

IN ' IM[ilu3pc-OT!<5 31 f 

35M 15N VnKQiylSjp: jSJS.- ■ 5-. -4 

15S 15M Treani:? Pac "SX Xii »4 ISiij-sa 

— !.«.;< - 9ei;.. 99 . -(25 61 


22>4 6 12 86.4c — 23 Mar. Aug. Ley land Paint— 24 

2uUn — I — — — Nov. June Ulley FJ.C 29 

2114 6.121 SLOT — 2.8 Feb. Aug. UnerC.lTclilOp IS 

1=5* 1£10|$L33 — 4.1 D«e. June LendOT Brict 31 

17 ; z 24 9] 86.4c - 2.9 April Lovell lY.J.t 43 

14 1; 2 J .9l 74c — 3.0 Jan. June McNeill Gnup .. 39 

990 p| 24.91 95c — 3.6 Mar. Aup. MacndiSUusa.. 100 


9lj 1711 0J2 1. 

40 1511 SO 2 
24 127 ZDS t 

29 ISlIO thus a 
1512 Uljr * 

31 Ult263 I 

43 92 £3.43 5. 


JareeltHl'A'-. 105 

ehncoart5p 9 

herman ffi) top. 4 
arilh WJL'A'O. 292 
Jtanley AG. 5p_ 62 

tdasDucLlOp. 30 
Wtnberg 10p— 9>; 

lepfienUlSpu— 5 

umricSOp.,,. ...... 11 

ItbePwailOp- 35 


232 4057 
232 037 
U 53 
111 10-79 
35 ~ 
1511 18.87 
18.10 44.74 
274 Z0j65 
91 0.86 


Jl! 1253 3 2130 3 7 A 
93 £3.48 5.0 12-f «■? “ 


19.2 3i Feb. July UDS Group 

5.1 3 5 Apr. Dec. UpbnfB'A' — 
6 l 3.0 OrL May Vantona 20p 
120 4 Feb. July VmKE Fuh. I0p_ 
13 0 37 Apr. Nov. Wades‘‘A , '20p— 
12.4 42 May Nov. Walker rjasj 


39 lflJDl fJLB5 3.911.2 35 May NovJDaULV. 


SJE. List Premium 3tT 0 fbaseti on 81.7126 per £) 


-I- j;! 

- 1 -zi Divkieuds 

Wd 


BANKS AND HIRE PURCHASE 


ctv ru 

Ncl Cvr Cfs KZ 


n Jan. June MaUirunniWnu.- 2 6>z DID 

1 N,w. May MradenlHUg).. 33i 2 4jS 

Dec. Apr. Mmhviel 102 151 l 

Aug. Mar. Harley 33 14« 

Apr. Sept. Marshalls I'flixj.. 62 SB 

Feb. Aug. May & UasseU — 51 12^ 

Aug. Feb. Mean Bros. Z3 26s 

Jan. Jut}' Hehilla D. & W._ 40s>2911 
Feb. SepLlMeiCritoODLLi. 41 12751 

PI October Mi I bury 26 SM 

Apr. Nov. UiUerfSunilOp. 9 LIll 

OcL Apr. Uixcuncretc 43 6.9 

— Nov. May Mod. Engineera. 24 4J1 

— Mar. July Monk [A j 31 

105 July MowleiaiJ)— — 55 Is 

— June Necrarthilltl— 43 35 


23J t5.0 27 7. 

5il 125 4 3 14. 

IJB207 3.5 9: 
1511 b3j05 9.4 4.i 
146 L23 4 9. 

238 B5.18 3.2*13.' 
12J tl49 4 5 7. 


27 7.7 60 June Jan. 
4 3|l45 3.2 Kay. Nov. 


hs4L'o.Mp, '35 
ingAGiilov, 47 


EX 4 5)7^1 
267 tl.62 1)3.3 10 B 

901 Stt IJlwS 26 

275 175 2.31141 4.7 

286 e2J2 5 « 14-3 
111 bd!15 z3l9.7 
69 1286 3.4(102 


9.5 4.7 Jan. Aug. WeazveUSe 

4.61 35 Jan. Sept. Rlurf Hill lOpt.. 
9.2 * May Nov. Wiftnsa Wart tu. 
j.l 4.1 Apri OcL Woolvurth 


13.1 4.1 Apr. 
7.7 4.4 
108 38 


62 18.10 04.74 

30 274 Z0j65 

9>2 91 0.86 
5 474 - 

U 28.6 L25 
35 li tl36 
51 1J 45 
16 LU 225 
66 233 g451 

26x4 2911 t2.75 
27 26« dl.3 

31 20“ L91 

29 20.t 1.91 

35 18ul0 d25 
47 9J d3A8 
M 1275 0.9 
264 2911 tL29 
44 4 JO 4J4 

48l 2 23J 3.95 


1 5 125 f7.il 
3.1 19.2 (2 Bj 
35 7.B 5.7 
22135 52 


15175 5.9 
75 6J 3.4 
U 153 105 
17Z1.6 4J 
32 105 4.9 
2.9 162 35 
4JL103 3.6 
32 95 SI 
32IOJ 45 


E\G rv£EWNG-C»ti n ued . - 

DtvWads ' (lint I IHt ( -/TVI 

raid Stock ■ ftke]_M [ Net |CNii&'»{ 

Mar. Sept.BBUrteSOp^-. * 95 931525 13165 

Mar. Oct. Hampton tads. 5p- ..6 267(0.62 Z5I16.0 

Jan. July Hartie Marini — W -4JH2J5, iiglta 
JaA June HdrterSidu-,. 412 mtl33 -5.a’5.g 
Dec. JulyiBead WrigWson. , 5J7, kSw 2.86 . 5%I,7 
Oct Apr. HiD Jr Smith — 27t a ia»tftd2J» -4TOU 
Nov. . Ape. H6pkiBsonfiS3p_ ,50. LU 1453 23kt9 
Nov. Mar. Howard Kwhy„ 35 'Mffl t2JJ3 L»-85 
May Oct HOMteaftwp- ■ 39 - - 6« h328 LMI2-9 
Jan. May Brat Moscrep5? ' Ib^’ 18101046^ 5^4.3 
Apt . OcL 
Dec. Angj 


[ajr':Jfar;LoaarvG«t»p. Wz 031-73 2.' 


_1 7® } 1111422 


-A*d SteMkCtafe.. 6 Ml <k2 

-Dec. Jane ffOKlt (K. FJ »P; « iy 

May. ’ PtcUs-5i£> — ^ &A-3J 

I .Jalf- Primal Whta- 40 aij2.Z8 

» Jan. *. May UueatiMHlSp. 6 30# — 


July Dec.w 
■ . May ‘ p* 
-Apr. OcUa 
JnrAf StevBi 
Oct .Apr.Bf 
Ju& . Dec'.m 
Apr. - . Octfe 
Jan. . Aug-pi 


W Hat eli-_ 66 • 69 t5J 

“A-UhL- 36 54 0.50 

ifa»;Kp„ Xpt 9 0 83 

siand«3_ 15 M 07 


5pIJ W* «qi2S 
SL-I w 2 a.9g7J5 

ivttn Mit 23i ilw. 


IftFteeJ 94t 2 
rftt‘J’»|LJ Sgt 2 
der*slipuL] 95 


34 . £4 N2.9S 22 121 

Dec. Aug. hLCODbasTaSp- . TV 4.10 0J5 19129 

I Aug. Mar. lacksa JtHBfe. E.7 to 81 -75 72 

July Jan. teteiCaaelL 49 12.7 173 56 55 

Mar. Seat JnnraC-MrMp. 30- 234 12.72 - 155 

Dee. Hay lobnsB&QJ^. 23 ' U1 r!5 4J XO.O 

Jan. June Mason* Firth. 49 . Dll (420 L3 14.' 
Dec. Jtme too Group Mp. : 441 a .'u3m3 USI. 
May Oct. Jones Shipnian- . 56 ■ 20.9 f4.37 33 13. 

Apr. Oct- KwMoncrfr ' 78 235 4.46 36 R 


Apr. ocl 

Nov. Apr. Laird Group,-. 3R : WjOl (£39 353 9.7 

Jon. Apr. Lake* EEktiiL -49. 3.44- 29 IS J 

OcL MaytaaeiFeityilOp. 30 18JS (28 351«.4 
July Feb. Lee CArthuri 13?. 33V Mb US' : 1612.9 

Apr. Nov. Ley's Foundries. 43 li 35 35 125 

Apr. Dec. Unraa*^,^, . M - L9 — . " i' 

December Dq-'A 1 -. 15 1511 025 ^ ■ g. 

Dec. Aug. LtoydlF.&L_ ;:6ftai 23 Jl t4J2 22. Ill 

Jan. Juy LocRsrfDfti :£Vnt 29J1 tO-7 26 121 

Jan. July Do.‘A'5p-_^ 8 V)4 21U 10.7 .26 132 

Jan. June London 6 Midrd ,43ri 29J1 (426 24133 

July Jan. LyndalelOpe li^ LU dl.85 22173 

Apr. Nov, 8LL.Holdiii6Jw- 52 . 69 3.47 35 M3 

January UangaaBruxe, 22d 29J1 025 24.0 3.3 

Jan: June MErtnBHirajp 88 15.11337 21 5.9 

OcL Uar.ilStker&Plaa^ -39a 69 lfi4 35 

June Jan. McKedmie Bros. .-53 1511 3.9 3.6 123 

OcL Apr. Megan 5p.^ — ; ..6 23J t032 63 62 

OcL Apr.MetriraxSp u - 15 ' 1210 tbLOl 29 lfl.4 

Apr. OcL iMandluds.Sp. 17 - ■ 16 fdO.8 51 73 
SepL Mar. ICningSan '-28 98 LO 53 55 

Mar. SepL MlrtdJSwiLlfip 22 93 tl-25 42 9.2 

July UolefflQSOp U . 127 0.25 25^35 

— MolinS 108 lail! b65 24 32 

Aug. Apr Horns (KSOp-. 121 127 filO.D 26 227 

July Jan. MmsEmfc 43 - J5J1 338 29 124 

— HotorRarf •.«. — — — — 

Apr. OcL Neepsend. 29h 69 2 93 16 153 

Jan. June Neuif Jas* HdgfiL 60 (JO 433 1511.1 

— .. KmllKIp IB 20“ 0.49 4.8 75 

Jan. June Ne®uufflGr.l0p. -27 L5J1 139 3.9 7.9 


INDUSTRIALS 
■ (MIsceL) 




143 21 
19.7 32 


1256 3.4 1 


ELECTRICAL AND RADIO 


“'jul^^a,— is IIMl WPa IIapv: W&uSEE&i 

June >:corarthinll_- 43 35 45 1.9 118 & aSSESS. !£' 

Apr. SepL Ntmed 52al 29J1 M.06 55 120 3.0 Sn-S. 5 "- l0p 

Aug. Feb. Noil Brick SOpt. 105 127 f£7 4 11.1 ♦ i u J? 

Feb. Aug. Gttw Deis. 10p._ 18i 2 69 247 L9 M 5 M i xtaTSIT" 

January ParterThnbSL 60 20.5 457 3.9 125 3.4 \Z~ 

Feb. Oct rhoenix Timber. 56 23J 3.47 18 95 29 **>- ni 

Jan. May FDr hi ns. 40 1531 4J3 4 7 15.9 21 

Mar. Sepl. Rawlings Bros— 11 92 0*2 - B.7 - {.“jj SS'SSS.Tt: — 


Allied Insulators [ 
Audio Fidelity Rpi 
Au to'led See. 10pl 


2S Tn?j-Tir-.-14);K W4=- 

il lTNTnasur-'PprVj; 

IMrlaj-Spc-Wfis 

4 lSNh'rctvirylgiP; MUt.- 


Feb. Aus.k-nne Deis. lOp.- 
January ParterUmber-. 
Feb. OcUrboen is Timber. 


t n'rh'Ai Wall lOp 
. Roberts Adi ird_ 
i RowUnwn IDpt. 


— Jen. June Ruaaj P. Cement 

— Apr. Oct. SGR-rtoup 


3 ffljg aHaJS-iSKSSSH^ 

11 qi a« R 7 _ J u[ y Jan. Brocks 10p 

63 1830 8537 2.6 125 4.9 Ma J * DV 

S B,29 awllf 1 11 5 0 “Uc.oSSSS^± 

35 Ml dfo4 22 17 3 3.9 ££- “if 


20.9] d4.04 I 22(171 
15H| t355 . 3 4U0.' 


Cohen Bros. tOp- 
Comet RSen.Sp- 
CrayQ’tiomrlOp- 


52 430 4.51 21 13. 

43 Z35 135 33 12 

23 LUdl5 #12 
11 1230 bfl-65 25 9, 

83 mm ihM 0.9 1271(153) 

91 3.9 +2.29 63 3.91 52 

3&J 23i 248 19 9 ' * 

32i 2 15 JJ tL33 3.9 6 

Ilia 1531 022 3.8 11 

44 430 g3.08 20 10 

13 4.10 tl-08 15 12 

64 175 24 7.6 5 

83v 1531 14A 27 & 

2S8 20 9 K2JJ5 28 U 


K , |7»a«'*8pi VS'bSic. ^ i ; _ pi 7i.u i : 

lOSrirtasjtiSi.p.-tajg if5*| UsMl'Lir. July Fr^cr Aas I0p 9.310.03 

2&Ja]Treanr- . Vs IMW. 5^-* I 23.tjo.ll | -5 i- 1 ^ ^ 12 lj| ht.£5 

Undated (May NovJUlib' 1A1 30 4.1ilj tl 79 

-(.i.'— . 27’i I "‘“nils R 2 ! — !- ! sn. July GitleU Bros Cl - 161 0 Si 130 

irLwnV^-— «V Sldl450 _ Mareh Go ? d r PtMiy5p U dc7J 
nv »'pe it Aft . 253- 25.811415 - ^xi. April Gfia-iteif- ~ h3 9S2D5 

i ^ = |'?2 Juin™- 3 :: ^rf 7 s= 

ss?«c— £ “i t3 - w 

■ ;.'-.-pt. Mar. Henc^rg S2J0 323 WRtOSBc 

*INTS3L.NATION.\L B.YNS ■ Nov (tmlMri. TO L::|4Tp 

. , — , . its ■ 'nn.-' iT,r Aug Jc.<erc'Le'3'J . i.'.O-c .7il]7.01 

csiwfc n-C [ 77 , 14. j e61 i iOBj OcL^o *rl amsen 20 j-HOl^ 

• . [June Dec. r.iac £ Shm 20p 53 lalll g3.03 

aTIflV > Jl V4 • l.t jn. Apn i SCeiB'-mn E l — 64 20.91 t3 4o 

CORPORATION -JANS j _ J Mar. Lte;d-.LI ... 130 26.j i7 J 

rm tamf-ip: Si', 4 j * 1 * JT-iLMin SepL Uar»».iFiR 20p 34 6^. '2a 

urtcHC.f-: .5-ii .... 91V lo.j b_'? l-.'-i \M Eus t Me.-vur-- .. 77 117 303 
sex SlrK 75-77 95-Sui sCJtt 575 I u“9tc„ n , B Anr Miril.-rrifl 230 9 9 11.47 


IF If 

JJ ■■ 11 

l.\ • lL 

5A ‘ 5C 
fJaAJu-O 
1A K 


— I ..aj — Apr. UCI. StiB-rltHip 50 

— i 5“ — Dec. July SibihTinfcr Wp 2V 

— i—l — I — OrL May Sharped Fisher. 23 

J7’oj — I 7.2 — Jan. July Sheitobear Price 15 

2 6ll4.3j *1 Deo. June Smart iJ jtUp 42 

. Land Jan. May Son [hem Con 5p 71 

— — May Nov. Sparrow G.W.JOp.- 118 

20 115 68 Nov. June Streeters lOp 42 

— — — Jan. JuneSumnwntO.C.1.. 23 

— — — Jan. June J Tarmac50p 104 

— 03 — SepL June Taj lor Woodrow . 216 

— 7.9* — Jiov. June TUnnry Ctgti 172 

— 9 2 — Jan. May Travis 6 Arnold.. 75 


SS ^ »g 0 It li IS Jan. & 7Kir: 

13 1B30 3 0 13.1 4.0 ^ jSS." nS’aS^feT' 

42 1510 f2B3 2.6 10.4 5.8 ^ Wp ' 

50 238 +428 3 1 13.3 3.7 &*• 

23 J 209 V& Big 53 ^bruMy tenWaTlOp — 

g “iMJa li t - Se » L *> r - 


fj5 5 ^ 
(13 21 

tL5 L 
11J2 2.1 
t4.43 4: 
19.54 2. 


^ 9.9 ao 

63 62 
1L0 3.7 
102 7.8 
128 7.9 
5.8 32 
S3 73 
113 SA 
12-1 » 
133 4.7 


Feb. GetaCS Research— [ » 


142 I 231 


SEar, Sept AVJ.!nds--~ 44iz 
OcL Apr. Aaremon Bros. Ep 38. 
Msr SepL Abbey Ud-^-. M 
Dec. Slay AbrasittslnflflF 16 
Feb. O^t-Airtii lods. 2Bp_ 38> z 


SUM 


44> 2 -91 U .43 
38 231 +L60 3$ 

19 69Q18 C. 

15 UI L4 14 
3832 rn 12M 43 


Apr. N»v. 
January 
Jan: June 
OcL Mar. 
June Jan. 
OcL Apr. 
OcL Apr. 


Feb; July Allied Iota 5p— ». 6.! 988- 17 

July Dec. Allied Potaner- . TO 4lfl 4.^ 8.9 

Jnty Dec. MoimSw&SF ^ 11 

Aug. Feb. Am£tL ladasUs. - 12»f 2911 fU- ■ £4 
Ocl May AnaLMriairni. 218 U 1287 .23 

Aug Anf-AaircSTalbrc St . 37 111 16’ ,E6 

April Aifc Am- Aq*3L 66 lilikKJ? |} 
SeaTMayMefowstiop- 1« 975 M59 2?- 
JuS- Dee. rtiWisonfAilflp. 21 Mi fn.’ .; 
Nov. Feb. Asa*, lirtairrtp- 244* 267 t244 X5 

Ape. Sept. teiSprejenttp. M 2^ ■ ^ — - 

Apr. Nov. Austin F (ten Mp- "«t . 69 0.49 33 


Apr. Nuv. Austin FtteylKP- «j,. 69 049 33 

July Jan. AvoaStsbOffEi- 75 U ’Si " 4 

Jan. July BBA Group- 34 1531 fhl.94 M 

Apr. 1 SepF BOClnlnL- 62 Si t2.42 32 

A^. Sop?. BTR- : 137 !0 ti5.91 2.5 

Dec. June Baird fWa.i£1 — 89 111 7-55 : U 

Apr. SepL Bsnt Bridgeap- 3 ZS — . — 


I <13.25 I 4.9! 1L4 2.7 


- U; - 

1 4110.1 10.1 


’ . ••INTERNATIONAL B.VSS 

15A-[5pc Stock 77-62 1 77 j 14 Tj 


IF. ■ -l.V Bi. -m" tarn Fine '79-Si! 
IF ‘ 1 A Bnrtci S.p; T>77 . ... 

30J 31D Es?e\ "^77 

ISA 15F GJ.C 7jJV i!T7 

25M 23SDo.Lr.-pfC 

2251 22N Herii Apr 73-c-J 

JOM ' JOS Ln'irpovi'jK 75-. , — 

15.M- 15N DoKipcTaWI- 

• 1JJU.O. Dok^pclml 

1 !0F 10A Lm C.irr Ojpr 75-73 . 

1A. • IO. Do. f4.-pc 

8F . 8ALC.f.fi?C 75-78 

ISM ' 15S [•o5 l ’CcT7-8! 

J5J IfJ DoP a V82« 

11J " 11D DoJ^pt-BS^ 

1CJ . 10J DoSVpc-SMn 

ir.LJ.S.D. De.3pc-20.UI 

JJ ID Middi 6Vpc "73-77, 

15M -. 15S DoStpc 1SS0 . . — 
10 Mr. JOS.iNowfartleSVpcTafO. 
ISM . lSNlWannck 12y.» ISSC — 


<u 1 “ -a — 

ll.0tf :?il 7.01 - 

25 ns 01 - 

53 1511 g3.03 — 

64 20.91 t3 4o — 

130 26.7 i7 J 4 1 


■IScoi. Apr. Midland £1 ; 230 


6»|325 
ill 3 03 
9 IT 11.47 


10.1 10.6 Jan. Julyij.BMGnnp 

Lb — Aug. Feb. Vectis Slone lOp. 

9.1 — Mar. Oct. Vibraplzct 

10.9 — Sept. Mar. Ward tfldgilOp. 

— Dec. July Warrington — 

— — July Nov. Walls Blake 
2-3 Jan. JulyhScvUmck Prods. 

91 — OcL JunejWrtteni Bros 

9 S — ,\pr. Sept. TThailingsSp 

0.6 — Nov. Mar ■Whil l gto"ml2V- 
8.8 — Mar. OcL Wi«insCoB.lDp 
8.3 — Oct. July 'RiliomCtinnnCIii 
6.5 55 May [WimtwyiGeti!... 
14 1 9 7 


tm MR 7 4117 0 -24 A P r - Aug.DoraanSm.20p. 

is 2S i 57 Is Apr. Ang. Da ‘A 1 SOp 

U1 S n7 Ifi 76 Sd May Dec. Dowdinfi4K5p. 
VS ?0 7 2.1 20il 3.6?-:- 

4J0 17.98 13113 55^ P 

9.8 (6.8 6.1 4.8 7.3 {‘■'j if? 

4J8 11653 3 2 14.8 3.2 Aug- «b- 
20.t t3.1 7 5 6.4 3.2 

29.11 «.87 3.1 105 45 April OcL Q«lrcmtc »te6 
U1 42 0.7 ZL2 116 Apr. Aug. H^Ftootals 10p 

ai sf y jk u m 
SSI Sili 33 m: {5 

410 (21 6.8 3.5 5 7 *"■ fi? - 


8 26.7 OJ 

6l 2 774 — 
86 12.7 h65 

84 127 66.0 I 

15*2 410 0.% 
26 2?J 1227 ! 


9.1 65 
5.7 62 
65 8.7 
6.6 85 
- 175 
15.4 7.7 

105 Sb 
LU 75 


Jan. June 

Apr. Sept 


75 20.4 13.1 

133 d 2911 18.87 
30i 2 U1 42 
IS 127 1121 

90 230 d9a 

14 Z3J d2A 

15 175 3.13 

93 410 121 

23 144 266 


84 127 b6.Q 15 1X1 72 

15i 2 410 0.96 18 9.6 8.9 

26 2?J 1227 3 5135 3.4! 

10 16 108 16124 75! 

219 1511 £.85 34 4.8 85! 

£322 286 Q8VK 25.0 £72 — i 
88xd 2911 +4.03 34 7.1 6.0 

Mia 975 0-81 29 8.1 65 

45 144 187 26 6.4 9.1 

4 6.74 — — — 163 

102 U1 tl48 42 52 6.5 

66 1810 £3.83 42 8.9 45 

45 111 1422 17 144 62 

169 26.7 1327 5.6 3.0 9.1 


191185 44 


4tt aJU§21 0.7|19l]l0.9 
6 127] b057 1 3214.7 38 «*■ *W- 


20.9 135 1.4 20 S 5.1 

10.9 t£03 6.6 8.2 
20.4 055 118 25 


Goldriuj Up. 7 675 — 

Highland SLiSp lOtjid 2911 d0.97 
(Jones Stroud — 46 9.1 3.8 

Laurence Scott- 41 9J 272 

tec Rebig 48 23i 1b211 

Sx Electric 79 286 14.72 

ioirte&j Hint 2911 352 


CHEMICALS. PLASTICS 


Jan. July Newman lads _ 28 

Feb. Maybiewmarl Louis. 93 
July JanjNonaaodEL2Cp 27 
Mar, Sept lPerkin-£liDer4pc_ £76 
Feb. May [Pet bow Hide lto 119 


5 ljE:“lan. July SUer-VtlSt-U 
i ‘•-“•'Civr. JundSnutniL Auh — 


A- jy. O. WriN FarcVsS™ £20 
188” | 14.70 ! Au? " Apr-lw.ntrtJf.Mp-- | 36 


ail «14c - c.o - Jan. M.1J AkwNVna). - 850 57! 

17* 236 « 70 * CrcL .May AlbnshlWiL<oo. 78 6' 

11326 42 7.9 5.4 Nov. June Aig i oale Indi.-. 200 151 

9i 9 31 — 5.5 — Jan. Apr. AlldaPack Hip... 50 151 

fll gl5.2 - 10.6 - 'October All d Colloid I0p. 132 12 

21* B — — — — ?.la« Sept. Anchor Chen. ... 41 411 

1 12 4.08 - 11.4 - Sept. Apr. BaUfW.W.i 43 12J 

li: r 15.75 29 S B 4.8 July Bayer AC DM50. £473* 26.1 

15 Q44c 3? 6.3 5 3 OcL Jan. Blagdea N'oakes. 120 20.< 

4M QT4% 23ll5.3 28 Nov. July Brent Chemj 10p 88 14J 

It , 7 17.16 — 9.4 - Jan. Sept. Bril. Benzol lOp. 23 9J 

26.7 B — — — — Apr. Aug. Br.LTarPnLlOp 27 28.1 

J491QS10 — 3.0 — Dec. June<3iuTell5p 9t 2 11! 

65 298 4 12E • Jan. July CarlenC^el I0p_ 28 14J 


WWTS 3 0l 7 4 69 Apr. OcL FtfroHldgs. 20p. 46 Z 

!51Udl25 14 9 6 lSjA OcL April Do.'A"5SSp 44 Z 

15111514 Lflll'fl 79 Ju‘V ian.rtesseySOp 54 1 

1171 t455 7S 55133 Apr, Nov. PreaacWp 27 18. 

4j3Sm - 111 9 - Jan. May pye Hide* 35 ! 

127t ffs 4154 70 Feb. AugJRaeal Electa ci— 228 Z 

26bi e017% 141 31 71 a Jan. JulylRediffusiou 6 lid 29. 

20 3 So3 3U 7 7 57 June Nov. Reyrollefcl 114 3 

RHN211 Sfl 37 on Jan. June HoufU«GJL10p 26ia 1 
93 l 07 43 7- 51 May S-ng'mo.WM.SOp 147 Z 
28.61 1L47 3 m 65 «*' Nov. Schql ? |Ga_ lg 18 


Feb. May Pel bow Hid* 1 Op 
May Dec. Philips Fin. 5V% 
Dec.- May Philips IaFL 10. 


• .COMMONWEALTH & AFP.2C.\N LOANS 

1A . ll-t'AJS ^^73-^— i S7V 'SSI 6.13 I 1*3: _ 


JA ■ IOjS:h.PJi&d^;pc6>^lJ . 45 >06 

J5J ■ .15J| PtfipcTWl ! E> 1T651 


— — Dec. Sepi.StrlgCr«d:lWp. 

— 1 — I Apn I Wagor. Finance.. 


88 14j 

23 9J 

27 28.1 

9t 2 11 

28 14: 

46 20: 


M.6lh2ffl 4.116.4 
&9 5.41 4.6 9.3 

14.6 gg255 2515.0 
9.5 04% 14.4 GJ 
14i df.0 29 9.0 
1511 Q5V% * 021 
35 1Q14% L5 4.0 
23J 242 4.7 81 

231 242 41 8.4 

LU 4.4 L8 125 

U10 241 22 13.7 

5l 4 *29 23 i 

m TL55 bl7J -Lfl 
2911 3.9 22 9.8 


(6.03 3.1 
N211 5.: 
107 43 


IJAcnrMt Hfc K>-39_. 
3ID.4icanlO!iccTO-W 

30J "FFI I3pc 31 

15N Do 14 k 1979 

2lAICfC6i.SLn.KS7 _. 

31 J Z'oJpeiSTf 

IS ••5M.Vater5xB-„ 

31DL'.SILC > 9pcW5C 

31 D Do. wiLhout Wrats .. . 
310int remar Tpc 75-73 


LOANS (MiscelJ • 

2pc "53-39 42t;rfl LUI11.67 15.43 

lOcTO-W. — «: 2 15 1115.93 16.50 R4’='h«5 WIVWS 

c 31 *3V 30 s* 15 54 1521 - 

iW_-_ WJa }H M57 15.M ScpL Mar . 'JlieJ Brews. ... E7 

rLn.9£S7 - • 59- 2 it '/jl5.91 15.50 Feb. Sept Awl DMMPp 13 

y!': ■ s? ?? Jan. July BasiL'harpcn_ 80 

„ H Jan. June Bell Arthar50p_ 154 

•»] ‘ HtH,; ?? t -MS Nov. AprlBoddingun* 86 

Wltttiuls ... 7^-;d bll.lt.4! I 16.70 An- Prti iurmni tMMIhw. 66 


pr.|Wmtrar.3)p__. | 36 j fcfi'298 | * |12E| * Jan. July CarleaCipel lOp- 2B 14J 

Jan. May Caialin 46 20: 

• • Dec. JuneC-;baCg>7y*Ln £80 28J 

Fin> Purchase etc Mar. SepL DaBVavSl.W . £87 20! 

hire Purcnase. eiC. Mar Sept. Do 8>4%CnvJB85 £SB 20! 

Bit Deb: 9«. 10? 3* *71 — — — - Feb. Aug. OulitoChnnlOp. IS II 

pt.CtUe'tHdifi tO-J 17l 2 ?a.c 10.94 3.8 5.5 4.7 Dec. June CaalesBms 44 bl 

Cicp'vriPr.IOO.. £4?l 2 155 l«12^ — 3.1 - Dec. June Da'A’NV 40 151. 

eb. Ua^ds £ 9 t:L 20? . 53 146 353 ♦ 10.7 4 Jan. June Crodainl.lOp — «4 11 

sc. Lad.Scot.Fir 10p 16 111 1.7 1.9 16.3 5.0 March C.7Stat'de5p__ 9V 12. 

ar.lPrer. Financial.. 4/ 13.97 1 5 13 0 8 C Dec. May Enalon Hastier 48 281 

pt.brlg Cr-d:L10p. 24 111 U3 12 27®lt79> Nov. May Farm Feed 44 151 

[ V/asor. Finance.. 36 2I.:j 3.0 22128 53 Dec. July Federated Ck- 43 151 

• • June Dec. F3son*£l 294 LI 

May Nov. HalsteadtJ.ilOp. W 2 1831 
Aug. Feb. FLui. Welch 50p 280 12! 

June Dec. Hnechrt DM5. — 482 II 

BEERS, WINES AND SPIRITS ' J™ gSigSEfgL In t' 

ar .'JlieJ3rews. — S7 36 t3 52 [ 1.71 9 SI103 Feb Aug. Do WPLD — 40« 2 MI 
-pi Aral OMPr lOp 13 5 S 1.95 U MH** Aug.LwhroChm.. 92 m 

utj BassL-aar-gtcn- 80 li 4.33 * in ? Apr Nw l^ortelndigp.. 75 411 

in? Bell. Arthur 50p_ 154 161? T 556 3.U 5,S| 74 November Norsk H.KrJJO... £43 11 


UlJ 0.6 03 

14.WthO.75 4.2 
20.4 244 3.9 


LesiGH) 182 

(James) — 32 

C&Y90 760 


a 71 — acouuamesi — 

j j! on July Dec. Sony CaYSB 

8 2 4 9 Jane Sound Kfim.Sp. 

S 3 y - SturlatGJIOp — 


111 dJ9 L8 
223*63 25 

1810 14.35 L0I 
1272 R— — 
157 tQ40%ll.t 


29 9 <J8% 0 
20.9 Q8^% « 
16 §0.73 4. 


1511 1189 3.6 
1511 tL89 3 6 


i 71 j A P) 4 — . — xunaujjnip — 

&% 6 [9 4 - Apr. Nov. rdefuxon 5p_. 

I « £ _ Apr. Nov. Da‘A‘N!V5p_ 
.75* 4.9 s]3 4.9 Dee. June Tele Rentals — 


f* nJ r r r = 


May Nov. Newman Ttw!u._ ' 33 111 335 1415-2 

June. N'man'sTbs.lOp. 51 D5 244 47 7.7 

Jan.. July NerianlW.EJSp. " 9 9i 1036 33 103 - 

Jdly Jan. Osborn fS) £_ 41 FJ 32 211201 

Jan. June ft*ler-aatt , nl«y_ 132': 2&6 e6-S9 44 Z2 

— Penrad- : . JOl, U73 — . . — 

Jan. June Porter Chad. 39s'. '48 1511 14.29 3315.1 

Apr. Sept PraHfFl L 46 26J 13.92 ,27 233 

SepL Mar. Priest ffles>»_ i.45- 23.8 3.94- 25135 

July Dec. ProcarllW^W £61; 1511 CIDU* — OBi 
June Dec. RllF.HddSnw: 2Lri 2911 2.44 13 17.9 

Nov. Apr. RaineEnfgW- B 1810 0.97 . 32 10.0 

July Jan. RH P - - 49 IS i44 * 113 

May Nov. R'nunKsSimil . -88 410 6.95 32122 

SepL Feb. RatcO&eb^. 25 235 20 28 123 

Nov. Maj Ratrilifs -(G B J 38 95 154 72 62 

OcL Apr. Record Bdyway. 50 286 1276 3.4 3-5 

Feb. Au& R'dmn ffnan lOp ,23b 235 tLO 4.4 65 

Jan. Jtme RenoMEl 98x8 29.11758 U 121 

Feb. Aug. Rtch'BSWaLa^: 32 111 3.73 15185 

Oct May RohicsaetTbo&I - 38 209 g3.03 3.4123 

Jan. June Root Santa 10& 29 1511 1L66 19 85 

Nor. Apr. BntatKp 76 . 20.9 $231 6.7 4 3 

July Jan. SjadanaEftam 40 1818 1358 3.6 135 
Mar. -OcLSarilieC.OfW 1 - 17 2U.9 hL31 35115 

Nor. Apr Senior Sn^g Wp 15 18.10 (L04 2910.7 

Feb. Aug. Serck: ' 4tP 2 U 1239 16 85 

OcL Apr. ShaJtesp’re J.5p_ 25 209 a72 95 105 

June- ShawFrwri*2Sy_ 25 35 214 27132 

Jan. Aug. Sheepbridje__ 48 1511 13.1 24 9.9 

Jan. June SmtmEns'g 125 15.11 1632 29 7.8 

July Jan- KW Greco i, 47b nj 29.11 g332 - 291B-8 

August Smith (WhiUSp. - 9b 2t>.7 0.25 3.9 45 

Jan. May FpeorAJarkEoa. - 94 1511 4.74 1 L9 75 
July Mar. Spencer £&-20p. ■ 39 14S fL95 4.810.0 

Dec. June Spencer GeanSi. - 11 1511 0.97 LE 13.6 

Jan. June Smrax-SiTCO_ n* 1810 15.63 32 73 
July Feb. Spooner [mb — ; 28 li]236 6 K.C 

May Nov. asbileaip— '40 410*332 3.8120 

July Jan. SUtv%ln&.€L -159 175 t7.ff .29 8X 

Dec. Apr. StornsRaH 89 20.9 e323 53 56 

Apr. Nov. T.CXGroap___ .37 B3l 554 3.4 S3 

Feb. Aug. Tacelftp. ... .. n 83*0.8 13 * 

Jan. ~ May-fay tor&IRifer. ,45 1511 1358 26 126 
Jan. July feralem!^, 4»a 2&b gi22 3.1 1L2 
Apt SepL Ite.Abras.lft)- 24 267 271 » JJA 

Mot TOyseaDmlO- 810 35 07% - 23 

MarTSepl. TomhhaFAfto: 1W 2 91 0.78 . 27 11.4 
Jan. Aug. rriptePdrie*- 47tt 29.1? 13.77: 27 123 
May . OcL rubelnvesla£l_ 290 65 117JB 24 9.0 

Ang. T Wff 47 175 3.3 . 10 124 

Apt- Nov. IV=ac«lf.AJ». 22i 2 n 111 hI14 4.9 7.8 


July _ Apr, BaredjD 35 92 189. 41 

Jan. Joly Bartow Hd-RWe. 159rt 29 11 02«% « 
May BarrtSbwda. 135 204 483 31 

UecTjune Barr & WAT. ’A' 36 17.5 352 31 

July Dec. Bettow Hephnre 33 1511 (324 21 

Ang Mar. Bsth 4 Portland- 25U 127 1263 21 
OcL May Barter Fell — _ 210 33.5ttd5.54 4.) 


OcL . Mayj 
Feb. And 
-Jan. July 
' "May : j 
SepL Apr. 
Dec. May 
OcL Mgy 
OcL Mar 
Qet . May 
Jan: July 
Feb. OcL 
Apr. SepL 
May - OcL 
July Nov: 
Jan. May 
Jan: " June 
May Nov. 
Jan. July 
FeMyAuNv 
July-' Jan. 
Jan. Angj 
Jan. . Ang. 
Oct Ma?l 


atson(3adr_ 61 ms 142 3.1 

MchEiU — 370 14 1554 GJ 

aUsurCmt lftL .11 1775 ilJ9 L‘ 

intftim : 35 .i< L69 21 

29 267 tLW 32- 

aukkltapo- mw 12.44 41 

StofaeU: U 112. 1758 Hz; 

ddfeHMeL-U. . 57 , 269 5.43 U 

firitetedEsfr. 30 m 1275. 21 

RamajTto- 24)0 2911 292. U 
aetAriowSft). 11 205 C.4 - If 

[xkBdrteSftL 125 HU t&& ijj 

IachmBM«_ '-68 ^91535 21 


July Nov, BodjcotelnFL— 30 410 rhZ22 4J 

Jan. May BopdWTife- 20 2913 Li - JJ 
Jan: "June Books tltotasi- 81 LU 14J3 41 

May Nov. BnUEany)5Sp: *7 1511 75 . 32 

Jan. July Boot.i..-.;.r 310 15^ 1241 4J 

FeMyAuNv Bo^-W.lisyise. £23^ ZUQJliO - 
July- Jxm. Bt«ater£l_^_ 166 28.S 17J 21 

Jan. Ang. Braby Leslie 10* 59 127 <45 • ;3l 

Jan. : Au£. Bredrlndj. „ 56 23i 566 -, 2" 

OcL May Br.narer SD2Cai. 56 69 69 . 2X. 

. — BadeeodPtwiip- I4i 2 H73 - 

■Nov. ■ Kay U6 219 2'. 

July Jan. Bridpt»f-C2ft»_ 27 HI 324 .« 

Feb. .Sept. RBi EA 42 235 d2.44 :-3L 

AOg.“- iBoLGnet&ip. 26 286JJ1. !•. 

Jatt -Apr. Brit ImTULlto. J7 15J1 L«- -2, 

. - - BrilSteelCaia. 2h$ TS - — 
Jdh. ' Jane Brit Siphon 20p; -26 15H g!39 X> 
June Nov. Bnhsb Vsa___ 76 20.9 13.48 .7. 


1U tL77 3.0] .6.: 


S-Ej 4.9 gee. 
t.6 64 Maj; 
7 3 5.8 ¥»; 


Sara Elect ] 170 


B7 I 4 1C| 3.17 


FOREIGN BONDS ft 31 AILS 

. | Price lljsijDh'r) R*i 
Elect I £ 1 m | Gums I Held 


.-VnlofafanaRIy 

1J DoSfA-Pr-f. 

JJ c.<ri:r.4i^>cArs. - 
1J Chilean 5fi Ted.. . 
ID Cerman Vcr.^ipc 
IN GpmI: Tpc A.TL .. _ 
l.\,Do6pe SS'^h Ass... 


151; o71 — 
32 a 1.11 3- 
95 IT «i 


1A .. lOjDo 4pc Mred .Ls;... 

May I fHorg.'ilAss 

MJ 31 DiIcehL'd eijpe 'KWS 
IDJ lOJUretandTcrcol® 


S5 IT 
9S !7 
19M u: 

. 63 1.11 

55 25 

42 lit - 
32 :5 

47-1 Eil 
67t;Td 10 (' 
63 ij L'ffl 


«u — 

3 a i9 
41. — 

3<; 15.88 
3 1526 
Z 14 83 
41; 19.02 
ti; 1690 
71: 1333 
?b 16.47 


1M - 1S| Do? : ipc-31-96..„ 63ij L'8 ?b 16.<T 

JJ LDL ; jpac4nc lOAss... 247ul L12 — — 

KJ " 31D Do 6pc "83-W 61 SI6 6 12 91 

2 A . lOPercAisJpc 15-3 I lfl 3 2 0: 

1A IO RioanualFcCs. • 131;# 3"5r ■ •! 2.1! 

aOJ 21Dj5.iJI.6bpc i££0 373 1-J6 61- 8 91 

May l TurinSp? 19St ■ S93 3i 9 9.« 

15 A 150 Turin 6tnclii4..„ DMS4 I5JC 6'j 5 5! 

H'J£A.N. ijrczua/ZJjpc 62 111 3b 7.0; 

. U5. 5 ft DM prices exclude inv. $ premium 


Ang. Feb. Biwm rMadbewi 66 

16.00 Ja;i . j u ; y Builders St«w- 31 

Feb. Aug. BuImeritLP.) 86 

August Burton wood. — 71 
Mar. Aug. .')Iy Los. Def __ 35 

»- Mar. Xov.fCIarttMatthew.i. 53 

W Feb. Oct IriniilereSCn 116 

OcL Apr EUisnfcrfcm’iSp- *4 

June Dec. Gleolivat 193 

OcL Dec Gordon tLlinpi- 19 

Feb. July Oajgh Bm.ZOp. 24 

Aug. Apr. Greenall WhiUej- 50 

ob Aug. Feb. GrcneKing 148 

S Aug Feb Cmnrc5c 114 

^3 Dec. J unci Flight'd DisLZOp. 100 

05 Jan. Aun.tltvcrttordon ?5i 

on Aug. Feb. lrirt ITSillers _ 39 

^ Apn! Nov. Macal tin. Glen... 110 

„ June Jar. MoriandHi 265 

Jan. JuneSiademan 33 

"qn Mar Sept Scott ft New SJp 47 

n? Feb. July TMChltDisfiCp. 390 

,c July Apr.7vll*JSJclw6CS4ju 135 

an iXL Apr. Tonal in 43 

S Feb. SepL Vatu a 217 

S Jan. SepL Whitt read 'A' — 60 

Jan. June Wolv. Dudley — 104 


36 1352 
55 1.95 
li 4.33 
ILiP t 556 
la IL t35 
23.6 3.51 


145 f 1.62 31 
2i7 2.S9 42 


i 1 ! aftift & 


2bl 2.89 
286 177 
9 ? 12.1 

20.9 4.65 
98 5.85 

3.9 LI 
1818 73.6 
213 05 
IS. 15 2.3 

L6 1113 
26 7 5.35 
25.6> 15.T1 


8.5 6 Apr. Sept. Ransom Wn. lOp 

8 2 5 9 May Nov.Kenlofcil lOp 

5 j 7 0 Dec. June Recertex 64 20.9| t4.42 3.1110 

1 3 63 Apr. Sept.ScoL.4g.Ind D. 170 4.10 tlLO 13 

9 4 15J Feb. Nov. Stewart Plastics. 73 1111231 .4.9 5 

13.0 43 May Jan. {Storey Bros 58 15Il) ,3.09 43 8 

7 8 9 6 Oct WanfletBer.l tft) 12 381 103 13 6 

111 101 Apr. Nov. Ml!owirn.2PpL 42 10JO] 127 3 3 8 

2.9127 Jan. Aug. Vorksilbems..— 86 98(1388 2.6| 6 

4.2 1 25 

! 18.01 7.4 

66 83 . ■ 

£2 J? - CINEMAS, THEATRES AND TV 

i'SrS 0 Jan- Aug. A»*UaTV“A"_. 81 28.M 6.8 L9]12 

3.71 a Mar. Sept. Aas.Tete. “A" — 59 Z3.RT4J 2.611 

5 8ll53 June Grempiaa'A'IOp 18al 29.11] fl 62 2313 

a — ITwrdffy'daOp.. II 1 ? I'fcOt — — - 

9411.8 May Oct. H.T.V 46 4.19 5.0 1.8 16 


9ft 121 032 ♦ 5.- 

43 28614.44 2.7 24.; 

44 1511 3.57 2J 12J 

43 1511 12.99 L7 18.' 

194 LlitllJl 30 5J 

6t 2 1810 0.32 4.9 7.! 

B0 127 18.44 4.9 4J 

«2 16 Q14% L2 3.' 

:130 16 QIG% — fft.l 

111 6.9 (14.78 3.4 71 

40l 2 146 3.5 7HS 13. 

92 28i t4.8 3.0 8J 

75 4JD 13.6 33 7.- 

.43 1.11 Q12% 06 21 

39 Mi LI3 3.8 4 j 

76 98 231 66 5J 


n_2 Apr. Dec. Bt'rpel 
Sr Jan. Aug.Uhran 
4 0 Apr. Ju^r Unitech 
50 July Apr.Utd.Sci 


0 7l 6 9 Apr. Sept 
53 91 Feb SepL 
77 go Mar. OcL 
6? December 
33^6 Mas- Oct 
6 6 - January 1 


ud ft Gold — 
atEofth Ekcl- 
stinahoa«_ 
litwjrthELSp 
ileutengJOp. 
gfcdltHJ 


3 TU — . 
U 410 105 

15 410 L05 

75 111 14.75 

170 71 5.99 

170 S.C 5.99 

22 111 U1 

55m 29 Jl H62 

49 IS 335 

127 16 t261 

76 233 4.86 


18J0 0.65 
238 4.72 


U101 14.1 
U 10.7 133 
2 2 71 73 
4.7 5.4 6.0 
4.7 5.4 6.0 

4.0 92 42 
88 43 3.9 
L6I02 92 
2.9 3216.6 

3.0 9.8 52 
— - 102 
22 102 53 
3.710J3 42 
2.9(13.4 3.9 
5.4 7.9 53 


July Febjutd.tong%u. 12 2 U 113, -101152 
July JaallM Wire Greap: 42 17i 42 4J16.6 
Jaru ,'Jnndvickers£l„ 13»: 112 17.99 4.9^ 8.9 


Mar SepL Victor FrtKincts. 51 6*2.n : ^32 32 

Dec. May E5 g«;t52 . 43 9.4 

Nov. Apr. WadkaBte^. . 65 55.91 +32 33 11-4 

Mar. OcL Wagon bt&atr-L 86 '6.A609 ' 24114 

Dec. May flMta'CAVjL. 110 40UK2S5 34 4.1 

Apr. July WirdtT.W.i 3*lj a5]3.66 14 15.4 

Jan. June SarteTTrirtOOp- 27 laittFtlg 17112 

PnriA&tSp 25 lUll +203; 16123 

feeksAaocJDp 15 lIl|lJ5 -3.8 103 

'eirGroop 70 lSlu 143 3.5 9.4 

rellaBn&BCg^ 30> 2 3tni.95- 2# 93 

LBioaSpIV- 14m 29j4ll0" : 41 m 


Jan. MayiCs 
Feb. JusejCi 
Mar. AngJCi 
Jain- JunefCi 
Jeb. AngJCi 
August JC< 
Jan., Jufcto 
Feb.JulyJCe 
SepL FebJCt 
Mr. SePWJ 
Dec:', JvIjtG 
Jan. AogKh 


Kay Oct Brittwiw 13^ 6i 1101": 1- 

Nbv. Jlny RRPrap.SA£_ 635 

Apr. 3epL BraAStBclOp. 29 2911 420 . 0. 

Nov. June Br»!*WaL23p- TO US 1QL6 A 

July - BrnwaBoiBenl 23 . 9JB .10 1 

OcL May BnanmlMnsj. . 83 lftlt (627 1 

Aug. Feb. BsrciiDtea- 45 14.6 333 ft 

Apr. Dec. Bamdoefti 7 1U0.91. .Z- 

Jan. May BmyMucniTiip 44 Ufl 3.85 1 

June Keb. CRlfitfb.S0p> 24 286 (103 1- 

Mar. Nov. Campari IPp J— Z7 00.162- .4. 

May Nor. CamrexSta 44 28.9 12.95 4. 

Nov.-. Ms«)Cannli^fWj-__ 33 . MllO ZXJ ■ 1 
apelwtostries- 96 18.1S 1668 3;. 

BpbnPrtt Ito. 34 Mi 429 1 

mvatetoLafti 32 14 .33 *. 

arltonlmis-^ g 29H 14.47 2. 

awood»__: — . 77 h3 Q7 3. 


Klcttostriei- 96 

*va4lfnt.3& 32 
■R nnFw fa 1. . 55 
roods—: — . 77 
fisb"o&ImL5p .9 
ittalffig-lfti. 37> 
iSweralapL. 25 


039 -3. 
238 •:*. 
1192 1 


aySWp, 21 2B.81197 0 

tailflp_ 8)1 ZTO039 J. 
rlainGa 28 15j3glS8 3. 


May Not, nugennsicp. 

April Aug Charriiugnu, — 33 lli 236 1 

Apr. OCL CfcwCc^lCp— 4<pz M h335 4 

Nov. May ChnstiWhLlfip . 55 l&K 1236 2 

fit. ft SMss 

S " 

Dec. June tatbmssGnmp- 18 111 1143 3 

July - Dee Capm Webb»p. ' 19 111 1154 -4 

MrJeSJl CteaGntSl— £Z7ft UlOSLfiM--- 
Apr. JuN OmtSwItaYUp- a ,»« 2»> «" 
June Feb. CopeAQmanSp- 35 ■ 1521 231 2 
New. May CopnfcxWp-^. 2L JJO 1233; l* 

Apr. SepL CoraLLeiS-Bp„ 98 121 NS3 .2. 

Jan. July GosaR_^ — . — 37tf 2921 &J5 Ur 

iSa* - Dee. QmrtaTftpeSaii- 32 121 194 . 2 

Mar. .Oct OisicdeSuOp^ 27 . 6-i (155 3 

July Jan. Cteas CJJHto ^ HflQIO.O .1 

Apr. Sept Qwt*Crtofmp. 24-. 233 12-27 i 

Jot. Jnly CrtJsby House £J. 106 , 127 935 - j- 

August CtabyftBlllOp- 7 286 053 3 

Feb. Oct CmthaiWjifti- 195 235 4.04 5- 

Nov. -'May CrtydesaHn 64 2U tbL8 6- 

Apr- Se3- Dades&NW. 80 . 146 1654 2 

Dec. Ji5y Dawson flat) : 5Zal 2921 4.42 1 


Dec. MayWnriAEa2.»p 25 
Jan. JnnefWeeksAamcJDp 15 

Jan. MaytWeirGreap 70 

Apr. SepUWellaanBU'g.. 30 1 
Nov. JiariW. BrtW) Spg. 14i 
July FebJwmiiiuL — L. 52 


33 1L79 29 53 9.4 
20.W 14.42 3.1110.61 4.7 


35id 2"21 
39 286 


LU 53 
2«JJ 11.84 
286 Q3.25 
18 10 4.12 
li 11.15 
15.13 2.31 
127 277 


ENGINEERING, MACHINE TOOLS 


2121275 35] 5.9 

410 glO.22 4.0 6.8 
1828 t203 3.0 .53 
UK tZ93 3.0 63 
410 6.94 33 a 2 


■i? “ J 7. Apr. Dec. Da "A" 53 

^ 2f 5"2 **^7 Nw.lAdweriGjnop— 130 

iri 2 1 ? 9 ?t! i-5 ,5-2 June Dec.jAIcan toeCST.-- £71 

3 .-S TO-5 Lf 6.4183 SepL FeU IAllenfE) Balfour 43 

^ 3-3 5-f Ocl Apr. Allen W.G. 25 

98| la 88 2.6] 6.9] 8.6 April tAlmmn'mCorp.- 41 


4M 821 <433 
25 | 20-91 2.53 


Q996I —102-3 — 


Jan. July . Anal. Pbwer — 5Qi 2 111 1332] 2.4 10 


Feb. 1 Aug.L 
May OctL 
Oct. Mayt 


LFciydeSSp. 


277 20 9 5 82 Jo* 1 - July" Redif.Tl Pref.U- 

09.75 3.7 3310.7 Dec Mar Sc«t Tj;-V;ihp 

^ . . . . Canf A rtn 1 Tnrt'f TT'l llm 


1511 t3.2 
L6 523 


14.03 22 9.' 


4 J.179 Sept. April|Trid't7V*A’ 10p.] 28 
8 7- 133 J an - Julyli'lflerT’.'-A' ] 34 
9 9] jj t-tec- JulyfWeMwardT\'IOp_[ 15 
82 Bl 
7.9] • 


RES AND TV ' 0ct _ May SJSZbS 
s uu 1MM|U& 

39 Z.N1I.. 5J Jan. July Aurora Hldiffip 

3?m 29. J| 1162 25113.9 4.4 M*r. SepL Austin (James) _ 
— ”J “ T n December Aulo-OU5pt — 

c 5 d- inaiel 50 ian - Apr. Averys 

,236159? 19.6I15.E - Nov. May Babcock ft W„_ 
laio] 11-5^ 5.0] 83 3.7 Dec. June Baker Pert 50p_ 

127]1i.ll Lllll.b 125 April BamfardsSOp 

MU 35 3.215.8 31 NotT May Barton &5 om^. 
I '-I 15 4.9]165| 6.1 May Nov. BatefWm.)20p.„ 

Apr. Dec. Beauford lOp — 
■cstoa Fna SOp 
TUtDF.iSp— 


DRAPERY AND STORES 


AMERICANS 


- Si rides ds 

Paid Seek 

Not. Mar 4S\ 

Septenj^cr -LMrO 1 * Conr."87._ 

‘ l!i Ju-Se.Pt Aca&SI 

KaFeJIiAu JnLnL Corn Si. 
Mr Ju. S. D Barce-Grp. Sffi— 

MiJiiSeDec. Bell ft UreeJii! 

D MrJa.SP. BccduCcrp 5i 

MJe.SJ). Beth. .Seel SS 

Ja ApJy O Brown’fl F‘r . 
FMyAu.N. BrenswickCoipn ll 
ApJy.OJa BrrreuiwCcrp.SS 

MrJuSeDc .35 SI 53 

J-Ap.Jy.O. CPC. Si; 

MrJn.S.D. iJartKireadumSIA) 

FJdy-AuN. CMennttarii 

ApJy.OJa. CharjiptoGlnLloc.. 
r -MyAuN. .’hast 5Th'nSi25 . 

MrJtS.D. iTlKMbreuShSl 

UrJn5.D. .Chrysler ftp, 

Mj.AuJi.F. Citicorp SI 

M'.Aa.N F. Tile lm.Sl.25_, 

JlyAuNJ". DoCmPriBSt- 
F.ily_4u.N. ColeateP SL 


List INt. rw 

ri Grass Cvr Grti June ?Iov.[Aberteen ConjL. 

7 4 fiflr _ 3 6 Ju, P AeerthawCem. . 

154 _ « 2 June Oel Albed Plant lOp- 

ft {1 ri 7c 9 8 Jjwiu Jul> Anuit^KcSfankA.., — 
211 46? - 0.7 OtL JJay AJ’.CooeotEl— 1 133 


BUILDING INDUSTRY. TIMBER 
AND ROADS 


15m U1U036 


TIHRPR April Aug. Allied RriaillOp 

. unnttt Apr. OCL Amber Da)- %. 

June Aquascotumap- 

June Pa"A"5p 

[13.751 4.6|13.4] 25 Apr. Jan.iAndcotroniclDp. 
55 3.^1241 3.6 Aug. Feb. Beer’s Su* lOp. 


= 0™- A M ui '™?3r5S= 

32 ^ 4 lJ ^08 Z 3 8 ' fiSSffgSSfc! 

[u ! aolwOc — 3G Nr,# - July Sa-.hr B« Mp_ 
T2U ncl Me = III July Dec. Biinbridge llfp- 

71^ SIC fc> — 0 6 Jan - Sept. Bamherttei* 

" 477I 19 u S2M _ zj May- Dec.2a.-niiDw.10p. 

xtj! '-uw t"b Jan - J“l> EeiWrGioap 

v-i friUiv! — it Feb. June2eechwoodl0p_ 

45’-: JClOihsi.50 — 20 ij'' em ^. r iof P 

gtia-S? z H&. &SSKM5: 

ns = Ll 0- sfasaat 

_ 07 J L 2 r Del May Brerdirn *jme_ 

llu 5rS 6ft= Z JJ -5f PL JOT. Bt;l Dredging - 

21 ;;|3 53" __ 6.0 i!a >' Nov - 3re«a Asa 3)p 


38 2S.6 4.2 

133 6.9 17 6 

16 3 1 203 

97rf 23.11 16.21 
£64 69Q7ft% 5. 

IS LT7J L9 | 1 
Wi U1 0.31 
23 U 1L41 


3.4,12.4 3.6 Aug. Feb. Beer's Su» lOp. IS 
45 3.7 7.0 June BeattieiA'A" E5 

1217.9 7.4 May Ben tails lOp 18 

3.0 1 E.3 5.9 Aug. Apr. Stem ft Ora 20p_ 31 
2.6*195 5 0 Feb. SepL Boardmaa KO Sp 8 
3J 9.8 45 January Bolt on Tert.jp _ 7 

82 8125 — Doc. AprJBremner 36 

Lfl 162 6.7 Jan. July Bn L Rome Sire.. 132 
22 14.8 4.7 Dec. July Brown «»20p_. 25 
25 9.6 4.1 OcL Apr. Burton Grp. Sip. 40 
;286 1 23 16.0 4J OcL Apr Da\VNV50p- 28 


18m 71.9 hL73 
20 35 1 24 

18 33 1.24 

26 1512 325 
IS 127 10.69 
E5S 2 173 3.77 
18 a* 0.96 
31 9 B th3.15 

8 233 0.88 

7ft 12-75 — 


29 127 c286 23 16i 45 OcL Apr! Do. 'A* NV 50p _ 

45 IB 10 6.56 26 225 26 June Dec I Cantors W 2Dp . 

23 13.10 d253 2113 5 52 June Dec Kasbet -S 1 lOp _ 

16 2B6-L66 2416.0 4.0 ucL Apr. Church 

17ft 875 t0.75 — — — Nov. Jan.'Corrb. EcE. I2*;p 


175 3 6 
15.11 R5.6 
XI 2 51 
9.8 4.28 


Feb. Oct_BerantDF.)5p._ lift 

'nscc May Dec. Birmtd Qua least. 49ft 

utu» Jan. July Biuighm.Miat_ 53 

... „ Aug. Feb. BTiamPallri lOp 48 

f-IL H June Dec. Blackw'd Hodge. 72 

H October Bbkeyv 23 

i va in fc flQ 0cL ^ Bonserflig.20p. 21 

H- n 2 S' I'? May Dec. BonttaoWmlOp. 13tj 

Ula 2'2 1 ?"o H Feb. Sept. Braham Mill Wp. '27 
«-69 4.9 5.9 5-3 j an . Oct. BrailhwaiteEl- 112 
n"2 51 a? si Nov. Mar. Breaway Wp. 27ft 

♦k^ic H ill S? Ja"- Ju^E-bouaeDndlOp 21 

<e “ British Northrop 93 
0.88 Z11B0 4 0 not. May Brit Rotlmakere. 34 

— ” ,T. Tb Jan - Apr. BnL Steam 2flp_ 56 

ii"2 June JanJBrcckhnnse. 41 

C3.62 22 65 11.9 TVclEnmi'sCwlBD*^ 24 


32ft 28J 
2fi <7! 
85 18JI 
3» 2 96 
29ft 4.' 
13ft 9J 
50 1BOI 

52 b.< 
25# 17.L 

107 18.11 

.60 20! 
- 58 m 

23 Z3J 
39ij »! 
66 20! 

24 " 11 
12* - 
lift 91 
49ft 20. 

53 26' 

48 1L 
72 LL 
23 9J 
21 26] 
13ft 1801 
27 12; 


800 b5.94 3 j 
966 B— — 
6.9 206 2: 

9J tLO 4J 
810 3.9 2J 

6.9 4.75 -3J 

7.11 .11 3: 

810 14.73 2: 

20.9 1L92 6.i 

286 135 3. 

230 0.8 6. 


16. 25 lfl J 5.6. 

.0 48 114 4.41 

.9 23 12. D <J 

15 38 146 .3.7 1 

1 30 75 70! 

.73 28 6.8 7.71 
.92 6.6 4.9 33 
5 32 95 5.1 

.8 63 5.4 4.6 

.93 3.0 114 4J2 
55 29 9.0 5.8 
.72 23 17.4 4.4 


96 dll 3.M16.1 26 
2B.1 (3.99 2JU124 6.6 
267 13.92 24IUJ 55 
127 5.0 25U6.0 3.7 

lOll N3.9 45| 85 4.7 
177. 1*11 


July Feb. Ktetland 1. 52 I4A I28S. 25 8.4 

Feb. Aut Wesrn-Ems20p_ 39 127 248- 35 95 

Feb: July WeytmnifiB£"8- 328.. 286 tott. U3 28 

Jan. June Whessoc 48" 173 402. 4 135 

Jan. • Aug WhewayWlnuS? " 8-. 146 0.71 2214.7 

Jannary Whitehorse I0p- 11 1175 07 41 5 2 

June Jan. WilliaisstWjf— 16a) 2901 t0-8 3.4 73 

Dec. May WTraft Jtaop. 8 ' 223 0.4- 52 33 
" May WoKBkL Toots 58 223 bl54 7.7 ,^0 

Dec. June Wabfy Hcyhes- 87m 2901 '65- 28 10.6 

June Dec.WartonDielOp. 13ft ID 1L93 4.4106 

Apr. Nov. WbweJlFdy. IBp 18 181C 107 . 38 9 2 
Apr. Ang.Woodt8W.iaRv. 28 127 3.46 1119.0 

OcL May WhteRlsnlSrp 30 23J 1236 26 121 

October Young AttYfrV 45 203 h3.72 : 17 127 


FOOD, GROCERIES, . ETC. 


Apr. OCL Cfcrjdie^iCp. 
Nov. May Christie* InL If 
Dec. Aug. ChHbh2ft»__- 
Jan. . June aarketOauM 
Mar. OcL COmrrt fAJ2Pp 
June • Dec. CdetILEL — 
Dec. June Catoea Group 
July- • Dee CmptnWebbai 


gl88 2. 
174 1 

3.05 1 

286 1 
h385 4 


13.12 3 
fbL77 4 


Jot. - July Crosby Bouse U. 106 , 127 955 J- 

August Creehy^K’jlOP- 7 286 053 3 

Feb. Oct CrewthaiWjiOp- 195 23i 4.04 5 

Now. "May Crtydesah) -64 2W 1bl8 6- 

Apr_ SeS BrieaNWm. 80 . 146 1654 2 

Dec. JiDy Dawson UkL_" 5Zm 2911 4.42 1 

Dec. Aug SeLaRneSOp^ 230 1511 jUJ 3 

Feb. Aug. Deabyware 78 2£7 5.42 _ 2 




.Vig. Dec-Eiro’sCasta 

Nov. May Bronx Eog 10 


96 177 . 1 
26.7 117 1 

2J|L22 2. 

127 hL49 2! 
238 6.94 4J 
511 <1213 - 
127 119 2l 

467 tfj.0 - 

4.10 256 1 

286 45 1 

286 324 « 

287 tl.B 4J 

A18 gL41 4. 


95 3.9 

119 — 
145 3.8 

9.9 32 
116 9.0 
126 86 
12.8 « 

120 3.1 


2o|dl.Bl. ifflfe. SaBSSSSt M 


ApJy.OJa. Crowa Zell SS 37ml ?.9»S1W - 31 Y cl - 2 a p am ?$\£r 

MJu.S.D. Clltler-HaxnerSS. 31,1 1411 SL6J - S.i <??■ r.W/™«E" 

FJeJS.D. Ejion Crp.SDSO 35ft 35 52.00 — 

SlrJu5D. BsMall • "43ft 511 5280 - 4 J T “^'rt^ h 

J.ApJy.O. Firestone Tire IU_ 19ft 3 H SLID - 3.5 j f une *”■ 

ApJy.OJa. FirrGiicaroSS — 13ft 3^ 9hc - 3.5 ^ 

J. Ap. Jy. O Fluor Corp. S*, — .. 30ft 24 H 80c - 17t“; i“^SS5?. G ^ ,0p - 

. Mr Je.S.D. Ford Motor S2i ; — 43ft KK1S3 2C - 42 , “*• Apr Cou«m& 

MrJn.S.D. GA7X — 25’j 1411 Si B0 - 44^“"; iiVnSSJJlSto” 

JaApJv OcL Gcu. Elect " 45ft la^Sl.iO - 25 :?“> aSfi ?25*?nSr". 

Mr Ju5.D. Gilietre $1 »-■* 26Ifllsi.50 - 4.3 Jgj. Apn Crouch d)jap_ 

M-Ju.S.D. Hprrjnwlltl.50 — " 39« 19J1 SLhfl - 2-6 

MrJu.S.D. EBttftKtFvSl — Mft 511 tOc - 2 6 l”, a !- ■SrS" 

irJtSsp.be. 1.BJL Corp. 55 225 4US90 - 250^, ^L Douslaf SobL H- 


217, 1015 Rfic 
41ft joj 5250 
47ft 2111 £240 
31~j y«M S1.20 


42 Ul 

23 12; 

35 45 

39 n: 

52 20! 

21s) 29.1 
37 2C! 

36ft Ml 
I4tj 1IL1I 

53 ZE' 


278 1Z22 3.0 8.1 41 May Not. Cope Sports 10p- 

127 thdL38 3.8 7.b 52 Apr. OcL i>rneirDress»p.l 

4JP 13.1 33135 3.4 May Nov. Courts LV 

127 r 2-6 2910 2 S.7 June Currys-^ 

20.0 5.31 2 L 15.7 45 July Jan. CuSuaagic 10p.. 

29.11 Z03 — — — July Jan.lD«benhains_. 

2C.9 43. 3217.0 2.4 June Nov. DnhinllOp 

146 (2.03 5.0 3.2 4.1 UcL Mar.lDixansPhatoJOp 

1519 202 13 21.5 3.0 Jan. Julv Doiaadi'Jeoi top 

ZEo l232 10.4 6.3 24 Dec. May Elba & (Told 5p_. 
430 15 27125 45 Nov. JuneiEmpire Stores... 

48d77 — 9.1 — — Execute* 20p 

15.111158 3.012.5 4.1 Jaa. July FairdalclteLSp 

1813 tl.l 2710.6 5.3 Nov. June Pa‘.V5p 

16 dl.ofl 5.6 10 J 2.7 SepL Apr Fortl iinini I0p_ 

111 553 1.7 138 t.7 Mar. Sept. Faraii ester !0p._ 

64 tQ55 221L1 65 Jan. May rosier Bros 

2911 1.45 25 185 35 June Dec. FreeraantfLooi . 


127 thdL3 
4 IP t3.1 
12RC26 


arJtStp.be. l.B JL Corp. 55 

MrJu-SJj. [ngcreoll-RS2 

S.D.hLJu. lnLSysteauuCoo.Sl 
MrJe.S.D. Ll 1 [ntcrnatioaalS 

FMyAuN, KaiserALPi 

ApJuOJa Manf. Ha=. US5T.50 
JaApJy.O. MomaniJFirjSiTO 
N.F.Uy.An Norton SusMbc.iL 
MJn.SJ). Owens.IlLS3.125_ 
Ju.OcJ.A- Ouster Oils L 1 515. 

— Retime" 10.25 

— Rep N.V.Corp.S5_ 

FJSyAuN. Rexnord J5 

S-DMrJu. Rlckdui.-UiTlLSlft 

MrJu5.D. SaaltB-FiSlO 

MrJeSD. Shell OU SI 

MrJeiDor. SinserfS10i___ 
AuNJJdy. Sperry Raad SJL50 . 

MiJiLStlisc. TRSt Ini. Sift 

?rt Rj Aa N> Tcnuceolnc 

June Dec.DalOSLa.SULfll«. 
J. Ap. Jy. O. TeswuPL USSU8T:- 

MrJeJS.D. TtaiMoJ625 

-JaApJu.0 Transameries Jl _ 
MrJe-S.D. U5 Steel S30__. 

MrJixis.D. UOPJ1 

May Aug. Vmco ladr. JO a_ 

MrJeS.D. WteiwortaiE,.. 

ApJy.OJ. Xcrn Corp SI 

OJiApJy. [Zapata Corp 35c _ 


S9"b 3J1 52.68 
Mljri 1*11 2E-: 
90fp 411 90c 
24ij 511 SI 20 
32ft 30.4 SI M 
46ft 94 S200 
loft 2910 trfle 
44ft 7910 SL38 
19ft 151 9.2c 
161( or 7t _ 
TO ft 9( 88c 

Z7? a 911 51.32 
TOij 911 70c 
342p U74 — 
Wft 53.00 
l9ft 16 U — 
.36ft Z79 92c 
29ft 5.U 51.40 


it July Brownlee 38ft 

4 ftlDec. May Prvani Hides. 14:, 

a"?] Aug. Jan. Burnett A H 58 

p"«l5!ar. Nov. Buns Aads’nlOp- 16 
__ aj<JcL Apr. Ba.rtBcuilun£L_ 130 
aft Jan. JuueC. RoDey'A’lOp.. *7 
3? Feb. June CaTndfrtGUl !% - Se 

Jan. July CarriJahcl 26 

^ 3 c June Jan. Canon 40 

33 May Nov. Cement RositaiBe. 49ft 
“ jt Jan. JuIyCnrabenGplOp. 12*d 

« i Aug. Apr. Concret e .- _36 

a "5 Jsn. July CosUinR. — ; — 119 

2 a May t)ct. CrtHSleyBIdR — 41 

/i 'JCL April Crouch iD.) Wp— 46ft 
eftOcL ApriJiCrtHifhCroup.— 22 

“ V? Mar. Sept/DcwiG) to 

5?, Apr. OcL Dou'lafSoblH. 44 
““ ii April Oct OftrainjC.liJOp 104 

~ nt|»l4r. Sept. Boob flip 2W- 

” K fFeb. Oct.F!lis£E»erard... 62 

VaiNov. May Enih 43 

“ IJIlbw. June FP-V Conan... 5ij 


26 1S10 L82 * 

58 20.7 h268 5 

45 (1S S 29 1 

44m 29.11 eo 64 0. 
9ft 23.8 1.12 1 

66 257 284 4. 

74 33 3.69 3, 

9 1511 9.9 2 

60 LU 4.31 1 

36 4 JO rtdL91 3. 

51 23 B L9S - 5 

16 15 1.25 1 

14 1U HJ5 2 


f - Feb. SepL Brown John £]__ 
do li S«pl. Mar. BoDoHgh ®P— 
9.9 4.4 j D k. Buries Prod — 
,5^ T„ Feb. Aug. DurterCdd Hvy_ 


?7iSi Ta F «- Aug-EunertadH; 

a? June Feb. CandordOg-lrf 
« §5 «Jsui. June Capper- Neill ll 
Inil'a Jan - Aug. Carrie Eng. 


15 2853 11.1 

26 16 dl.ofl 

40 111 353 

49ft 60 tQ53 
12m KJl 145 
36 127 12.15 


12R t3.15 27 13.4 43 Apr. C«cl GelferrAJ.jajp .| 

CDflpi.lQ 6 5 4.0 6.0 Aug. Feb. Goldberg A 

2C9] (3.76 2214.1 4.8 Dee. May GocdmanBr.5p. 
2fl.Htd3.Zl 28 10.6. 5.1 May Nov. Grattan Ware.— 
2j.Sld2.6S 24 13 8 3.4 Mar. Dec. ft. Umvereal 


51 

16 

14 

67 

6 

16 

8 

21 

50 

36 

112 

27 

37 

10 


12.7] 0 94'" 23|19.' 
6.H 225 13jl6J 
Z3.«hd338 4^10. 
15.11 S2J5 32 ID.' 
1 II 14 8« U 6.1 
23 ft 286 2l1l6. 

Ltf 3.74 12D6.I 

41^L02 ♦ 15.1 


5.1 May Nov. Cretan Ware 70 181Di4 74 

3.4 Mar. Dec. GL Universal 154 4.10] +6.6 

3.9 Mar. D«. Dol‘.V«M. 160 4.10 16.6 

32 SepL Apr. Grc. JCLeUi lOp. 16ft 127 tl.O 


J If J 59 OcL MayCartwrtKMR.10?. 27) 
4 S H Feb. July CaAinc3l0p_- ' 36) 
to Se |yr ° v - June Ctetrai Wagon— 17 
,2-? 2-2 Jan. JuneCMmerstSlOp Z6i 
if 2 f-5 Feb. " July CfenariugSp-^ 33 

? H - Christy Bros 21 

•■ a 5-~ Jan. June CUrte Chapman 5D 
“ J? Jan. May CUyton Son Wp . 40: 

,2-i i s Dec. May CBaord [Chi £14 . 75 
K-f \i SepL F«b. Cohn (AJ SOp — 140 

r5*Tni -2 Ang. Feb. CompAl r ^- M 

2il?2 '2 Dec. Concentric lOp... 

5f PJ-’ 4 8 A pr. OcLCsohW.Shri.24p.- 

4f|.JS H Jan. JunetawperiPVlMp.. 

2 n War. SepL Cooper inds-IOp. 
inlet Uar - Aug. ConiwrofliSp. 
}J"-0 r. Aug. Feb. Our, ile Group — 


93 9J 
64 26.: 

24 151 

25 26! 

41 221 

49 151 
34 12! 

27ft 20! 


5.69 0.6 23.0 108 

(4.31 6.1 95 52 
2-5 11 tj 34.9 


26.7 K5.D2 
SJIdLO 


1.91 31 

335 LG 
g283 3.9 
(268 32 
22 24 


146) 1L05 


2314.1 4.8 
23 t — ""I 
L9 123 5 6 
55 4.9 "55 


5U» 20.9 4 43 38 13 

40)3 2911 T3-S7 48 13, 
75 418 55 33110 

.49 28i 4.46 7 A 4 

M 127 163.21 25 7 
27 15.11 214 2.6 12 

17 MtdhlJ3 33 12. 

7 175 03 —" t 

9 2Q 0.74 ' 28 12' 
35 %.7 (286 21 12. 

25*3 767 242 4 15- 


7 A 4.9 42 
25 7.7 7.6 
2.6122 4J| 
32 12A 3.9 

28 126 Tfi 


Jan. Jane] Adams Foods 10p_ 
Dec. July Alpine Soft D10p_ 
Jan. June Are. Biscuit 2Qp. 
Ape. Sepfc Am.BriLFds.5p 

Feb. OeL Aks. Dairies 

Apr. Nov. Aji. Fisheries— 
Feb. Sept, Arnaa Group Sp. 
May Not. Ranks (Sidney C. i 

. — Barter* D. lOpu- 

Apr. OcL BumA-Gj 

.Apr. Aug. BaaemCeol- — 
Feb. SepL Bslleya York 10p 

OcL Aoril BejiialOp 

Kay SepUEibbyCIJCl 

Jan. July Bishop's Stores- 
Jan. July Dtx ,, A' , »Tg-_ 
SepL Mer. RriL Soger £1_ 
Hay Nov. BriLVeruTglOp. 
Jan. JunetBrooteBand— 
Dec. June Cadbtuy Sch*ps_ 
June Jan. Carr’s Milling. — 
Mar. Aug: Cavenham 

May CliffartUtairies.. 

May Dfl."A"N‘V 

Dec. May CuRensSOp 

Dec. Moy Do.“A"20p 

J an. May Danish Bcn.'A'£I 
Apr. Oct Eastwood i JBjSc— 
— BdirtfcLMLCJSp-. 
Jan. June England (1. 2) Sp 

Jan. - Aug. FiiC— 

Apr. SepL F1sherlAi5p — _ 
tiar. Sept, n tch Lunstl 2Cp. 

Apr. OcL Ful’s Bisrsiti. 

July Dec. Fresh bake 5p__ 
Dec. July CatewMSec.-A’.. 
Aug. Jaa, Glass Glover 5p- 
Jan. June Goldrri FoucanL 
— HaHew’d-aPTOp. 
Dec. Jnly fflghgBlefcJ.SOp-. 

Mar. Aug. FOUards lOp. 

Mari JiLft Uir.tootAj 10p— 

OcL . Apr. Ktnlocli 

MrJe-Si). Kraflaai- 

May Dec. SwtkShrol&L— 
Dec, - Abk. LenrwosCp. lOp. 
Jan. Oct Ltnfood HMga, „ 
December Lockwoods — _. 

• — - Lo*fll«F»_^-_ 

May Jan. LowtWm.iaOp— 

Dec. JuhLWMfJJU 

Mar. SepL Bo 7ftpc Cv. ’81 


24 l&H bl !5 

63 2U 7b3.Q3 

59 17J t2J3 

45ft' EJ tL73 

176 U1 nb-93 
55 92 036. 

1«J* UJ1 «.75 
46 - 1210 S3 , 
4ft 674 — 
130 26 7 5L26 

64 EJ481 


s_ 33 15 Jl 247 r 
_ 27 ' £3235 
07 -2D.ff4.22- 

s.. 42 28.4 hL55 

_ 32:. 2tt.VhL» 
_ 75m 2MI 435, 
-- 55m 2933 435- 
El 114 33 6c76 

p_ 50 tl 144 

L- 6>j 47! 

5p 24 U1 11-13 
_ 31 . 23S J3. 
_ . 6 U 038:;- 
p. 42 .9X 323 

_ 80 205 hl-9 

_ 22 .675 - 

32 91 139 : 

i- 13- 327 tt.74 
rt. 24’ 2R6 3239 

ip. 415ft ra ,~T - 

J-. 50w 2933 '28. . 
_ 80 .9J 3-96- 

- 37 ... : 1M 9235. 
_ 229 23»ft5.7 

_ £37. Hi 05212 
_- 116 ■ 1522 195; 
p. 31 327 41.48 

„ 2CS 91 148 


Feb. Augj 
May Not. 
-- ApnL ". 
Feb. SepL 
Jaa.: June 

Apr. .S=pt-1 

OcL Apr. 


ware 78 267 5.42 2 : 

r8pcCL91« £104 131 Q9% - 
Sec&d — 580jf 223 43 . J- 
ndStfiOp . 8ft -26.1 0.80 2 : 

i B«15p— - 11 .131 10-64; 4 j 

»Inrs— . 51 229 3.09 3. •• 

sParklOp 37ft 98 gL91 4 


OcL Apr. Dobwoc Partin 3 i » 2 98 ELW O 
Jan. • July DoaiHldTa. Kto._ 40 22t a3;52 3 

MaJuSeDe BtwrCjrp-liSl- £32^ 24itjb90c - 
Jan-- May Downs SuigL Wp 24 15. U (238 2 

— Drat* 4 Scull — 12 272 — - 

May- OcL DuEuBthualDn .34 58 U.51 3. 

Not. Apr. DaSekom.1^ 174 .-" .229 008 3 
June Dec. Dtmdmiiaua^.: - 38m 29D fl.76 1 

• -<• DopieInL5p_L 6 1273 — - 

-Aug. Apr. Duraplpp-ft. 41 226 332 2 

• — ", - : Dwelt GruaplDp. - 4". 1T74 — - 

Feb! June DytesU I— — 22m 2931 3.M 0 

Apr-". -OcLtesontf.ftJj^. 30 -91 293 1 

Apr., Oct -DoTTiv 28 91 1 

Dirt. -.MwEC.CaieilDpft- -18 28.9 1127 4. 

— - - Eait«n Prod 5Jp_ 21 -S7* — - 

MaF Nov-EgaaWES.Mp-_ 42 . .431185 5 

Apr. 'Aug. Hbar tads. 5fe- 155- 263 6J3_ 2 

April Not. HbteCJjL, 9 .91 dB 95 1 

Sfay Dec. OecD 30p-_= — L. 19tj 131256^ 2 
Jan. July HceL lad. S*„ 29ft 1PJD r244" 2 


t.n d3.47 4.C 121 32 SepL Apr. Gre. JQLeUslOp. 1 
23*5 929 27 137} 43 Sep;. Hall L IL.-I Sp _ 

9613.86 3.8 It .81 3.7 Jan. JureHartr- '.Feral, Z 


j'-jjDcc. June rairclm^hil-i . 
5 'j1'>cL May FarcievCsta (On- 
Tf Jan. July Feb.lnll. Iflp .... 

~ t'.Un Julv D« ■!' Tltn 


1810 14 51 2314J 


LU 124 123 Jan. June 


Dc. A .\T 

Helene Lon. I0p. 


?4 10.4 6.0 Feb. July CNm House — 40ft 25Rh382 L«14.S 

|S f-J S“ Juna Dec. Cummins WW.. £94 15Dfflft% 271 48 

«0 16.66 38 6J 7.8 Dec. Apr. DaiksGownton. 37 218] 212 5.fl 8.8l 

JsZljW 26 93 Si Apr. Aug.Damn-iInv.5p 8m 294H 10.66 26)120 

"S«S OU 3.2 oeL Apr.Dw.fcMcf.VUR» 8 3ffl L0 .27193 

2-H23Z J5-? Apr, OcL Davy IbL 141 9a«9.75 2W10.9 


6i 2 18 JO Z03 — lLffl— Feb. OcL Rcaderum K. 3p _ 

143 IS lfl 18 25 3.7 S.9j 4.6 Apr. Nov. HenriqusAlOp. 

21 111 5.06 20 37.0 21 Jane Dec. Repw'lh’FIOp . 


Vn'JaTi. July Do.’AMOp 

_ Nor. May Fed Land 6 Bid . 

— Fialantfolnilflp™ 
2 c War, Sept. Freuei«Pkr.l0p. 
Vi July OCL FtanrisiCLRji(if„ 

^ Jan. July French Kier 

j □ Auri N'o v . Galiiford Br. 5p„ 
_ May Jan. Gibt&ITdy AlOp 
1 b July Feb. GtereanQLJ.Uflp- 
Vo July OcL GlmsopW.fcJ.- 


lF.lldl.43 L7 2C.0 4.6 Jan. Sept. IDehiisUSplOp. 
1 1531 dl.43 27 20.0 4.6 Dec. May Charm lip 

10.9 ?LW 26 17-5 3.4 Dec. July iiwiJeri Fraser - 

474 — — — — N'OT. June*2ouseofLerQse_ 

17HJ0.5 — % — — EmiseSreralOp. 

4.10 337 1416.0 67 - EuoUMill lOp- 

16 0.05 — 0.6 — — KmuckHldilOp 

20.9 275 38132 3.8 SepL Apr. Ladies Fride20p 

M J.48 2.0 152 4.9 Jan. SepL Lee Cooper 

16 185 4 145 6 Scpi, Apr. lincrottK-lOp— 

1B.U 13.07 2.9 145 3.7 Jan. Apr. VFTWhauelOp 

127 5 2 1625.0 30 - MapleMp .... 

610 — — ~ 16.9 Jan. July Marks 6 Spence- 

SB tl.79 4.1120 33 Feb. June Martin News— ^ 
1-3 154 2813.2 42 _ MaxBnFasii 10p_ 

23.91 20 0 9 118 13.8 Jan. July Mmawrt.i 

lu 13.9 3712.8 3.6 — thchael'JHOp— 

69 E7.43 2S127 4.8 Feb. OcL Mid EdaraLMp. 


29Jl ill SL40 10 Ju*7 OcL GlmMpW.&J.—! 

%?. hiSL88 - 17 2 Feb. Ang. C" E h Cooper 2llP- 

146 216 IO*. - n'l Apr. OcL Greaves Ore. 1®P-! 

12’ S K9 5100 - 4.9 Sept. HAT. C-ra. |0p_ 

22.i. in n _ ci Jan. June HamsOTJ.10p_ 

il>! 28.9 66c - Feb. Sept. Kriirel Bar 

43i' Pcio S3 TO 51 June Hend’jn.'A'lOp.., 

11 * kji ^crL. _1 Sept. Apr. ircr.derjont.'.W.i- 

Ifcu t«i 5 Feb. JuneHtmicprLWp. 


11 15il «ic 
16ft 2110 
20ft 2633 5220 
46ft(d a) 11 51.20 


M as 


35 SA 1.48 

2Bft 16 1.65 

33 1M0 13.07 

32 127 5 2 

4ft* 610 - 

24 3 B tl.79 

18 If 154 

26 2fl.9| 20 

47 lu 13.9 

9fl 69 g7.43 


8 775 0.54 4. 

24 2*8 237 L 

22 21 8 2 37 L. 

aft 98 057 Sj 

42 127 L98 & 

15 1.U dL67 2 

29 1531208 L 

4# 1174 - - 
52 20.9 1d295 3J 

66 410 1388 JL 

43 LU 1351 2 

Sft U71 _ - 

11 674 — - 

5 372 — — 

32 9J h227 4JL 
45m 2931 el 7B 4J 
27 9.8 i33 2- 

»ft 410 d292 1 j 
5 574 B- - 

90 U1 t3.45 L 
94 14i 13.91 4.: 

10 574 - 

90 1531 g42 4j 


lo Ap r ' OcLDarjIcL 141 

S 2 February Del&onlDpL 20 

5"? Im. June Mta Metal 42 

H May Dec. beonUJ.B. 10p_ 34 

jjar. sept Peri lend 50p M3 

110 105 Oct. May Dewntter 127 

r, 7", Jan. June Ductile Steels— 92 
J 5.6 Apr . ocL DunfortJBiiolL. 38 

9.0 9-4 June Dec. Du poet 49 

1*6 1" Jan. June Edhro(HMa) 97 

— ion MW. SepL ERiuttCEJ™™ 53 
~ w -° Jan. Aug. ag. Cart QcUt- 51 
-iTo Ti J*®. Aug. Eva Industrie*— 47 
J£-| « nay Oct Expanded Hebi. 63 

22 

!52 7-2 Mar. Aug.FSrtIt«aOMp_ 3S 


8m 2911 16.66 
8 238 L0 

11 93 59.75 

» 12*75 151 

12 1531 4.08 

4 266 253 

13 173 8 2 

7 20.9 blO-.O 

B 131433' 

8 212 403 

19 1810 13.66 


8.8 32 
126 4-.7I 
193 2.9 
10.9 5.7 
116 24 1 
150 9.9 
120 4> 


1810 13.66 ■ 27 
14i 509 33 

69 43 3.4 

127 1238 3.0 
127 t332 3.B 
4.10 0.01 33 
92 13.41 33 


OcL . May UaUtewsiiD 

Aug. April MrtlwwsHgfc Wp 
Apr. Not. Heat Trade Sup. 
Jan-. June Midland Cattle. . 

June Feb. MUIs(AJ.i 

Mar. Aug. Morgan Kl Wp. 
July . iteie'iuW'jlOp. 

Ang. Apr. Northern Footb. 
OcL Apn Nurdm Pic. lOp., 
Dec. Jane PantotF.t U)p.. . 

May- Dec. Peek Holds...: 

.Nov. Apr. Ftek Farms Iflp_ 
I Dtweinber PyketWJ.) 10^. 

Joly-Jan. 

Dee. Apr. Robertrou Foods 
Jan. June RownbeeK SOp. 

Jan.. June SadnsbuvtU 

Mar. SepL Sanger 


~J “.{SepL Apr. FluldriveSOp 43 

f , rt 1 2§jFM. Aug. FfflJJces HIo oh' % 16 
M 5 “ Dec. June Frauds Inds 29 


1L43 4.4 9.01 36j Jan. JunelHorrlsHlakey.!. 


— 1 3.3 jM - J«l> J L1 "pcfwjs - £80 | U7! Q7%|6£.5j (9.1 — July . Jan. M-ntercare 10p^ 189 


Bftm 31! SUB - L6> — _ 


Jan. July Da Resile. 13 

BUS. Lilt Premium 30% (bused on SU^.lJ671S Der £i Sept- Rrward Shirt 10p 17 . 

Apr. Dec. LD.C.»p 71 

~ May lbstockJohajcn- 65 

_ . '. Feb. AuC.tLiLPciBtll 280 

Cuvmltti fabler 8.71813 (0.719U Apr. Ocl(IaL Timber _ 67. 



"71 — _ _ 

1315 53 07 4 5 14. 
13 *1 TL64 24 9! 
1511 11 *4 29 14. 
238 1.4 4.412.' 

■1 IB id7.6 25 16., 
4JtC (55 3.8 D.i 

Lb te.37 59 4 1 
04 5.6+ 03 13J 


— — — July Feb. XSSNewjlOp — 

4 514J 26 June Dec. Oj'kjOweb 

21 9.3 5 B Ksy Feb. Paradise iFllOp. 
29145 37 July Jan .iFetars Stores lOp 
4.412.7 27 Mar. Sept. Folly Peek 19p_. 
25 16.5 3.7 May Feb. freed? I Alfred i„ 
3.813.0 5.4 Apr. Dec. Ranur Test 5p~ 

52.22 30 Mar. Sept. RaeenlOp. 

SJ 13.0 340 Mar- OcL]Iti7beck% 


6 ‘q 3.84 
1541 4.11 
1.12 14.76 

i»5i» 

1210 1232 

a« 21 

17^d2.44 


22 36.7 12Z 

5*i 18U 057 
50 26.7 L55 

31 m 2.43 


— ~ Jan. June Q3InUiL20p 

72 5.4 Dec. June GJTP. Group £L. 
7- ~ Nov. May GardnerfLj— :. 
,“■= i-f Jan. June Own. Cooper I2p( 
*!"! -iS * J™. Oct. GenJiK-KatlOp 

3.9 128 June Dec. ffiynwed 

" ?_ Dec. Aug. GordB.Johnsn.-8... 
J-2 J-i Apr. SepL Grah'mWood20p 

^“2 June Graaga 0)0 

?■? OcL Jaa. Greenback HJp_ 
JJ Jan. June Green’s Eria. — 
.2-5 5-2 Jan. June G.K.>".E1 


4Baf 29 Jl 1339 10 
94 U1 gS.04 23 
114 410 g5JS 25 

50 MJfl (53 2.2 

17ij 127 h0.97 5.4 


32 73 4.4: 
83 240 68.7 
23 29 24 
33110 3J: 
3.7 114 (22; 
Ulli 7.4, 


[Oct. ' Apri 
Apr. . SepL 
Oct, Ape 
Sept "April 
Mar.’ SepL 
Feb: Oct 


KBGSt 

Me'&WtL 

Tavener Hot 20p 

TescoSp 

Dnigae— 


Jan. June United Bisnil&_ 
Apr- OcL VTocent Otirrjj _ 
OcL - April WaUt&CF. JJ IOel 
A ug." Mar: WatsmPUj).lflp 
Dec. - July WheatifaeaLJL— 


. 74« 29 Jl +9-' 
46 V m 7S7 - 
£61 ' £( OT 4% 
27-- 4211731 
2£*a 29D W7 .: 
74 205 735 

168 Si «22 

48 . Mi *274 

35 2W 323 

.78 ;24-liM' 

62 127 253 

84 2B.9 130 - 

17MMI1L5*. 

6ft rTB 275 
126 1511 d70 
23: 1ZJ5 ».94. 
• r lrw : . 

36 H 294- 
70m 29 Jl 14.62 

182 - EU (7.25 
IIS 1531 «.9-; 

rsiSi" 

*3- m 

85 « 3.47. 

« WM 

mr 

H6 153! (424 
"IS-' IO 203 
, 29 -61 tbl04 

37. ^21 fLBS- 
322tf 2931 (535 


Jan. July HroUsd.Sde— 29ft 1PJD 12.44 Z 
OcL'. May EJEBOtt Ptt'ku. IO jl— 30 20.4 g237 2 

Jan.- June Hson tRototas. .36 Mi 20 t 

Jam June Es»iekH’per5|> . • 9 1531 10.H1 '3 ' 

■ June . EmhaitC0tp.5L £28ft £9 S1.2C - 
TeK- SepL Ejoprtc ScrvJOycJ . 5ft 03 .1 - 

" • — '■ . ; . Eng. 1 * Over's Ifl-jj -3ft J073 - - 

July • April En^-Gasua Clays 61 2St *244 2 - 

■Mar. not. EsperaualSrtt- 106 69 455 2...; 

Aug." Jan. Euro Fernet 49ft 1511 1L81 3. 

Mar.. Sept. E70feH!rt^3)p 46. t! 192 3. 

Feb.j Aug. EacrGeacjelOp 1A Hi '0.08 2. . 

Dec. Apr- ExteS *7m 2931 t4.41 2 : 

Jan- July Fririuini-Lnraon- 32 UQ (26 2 ■ 

Jart- -June Feeder WpL.. - 29 ISJ1 t319 1 

A n g. ■ Jan. FmnerU.HJ-i. 103m 29H A0. * 

Jan-. :Julj/ FerghaM Ihd. . 4&m 2911 4.93 -2 .. 

Feb; - July FenoWrialSOp- 38 LU 358 ■ 2 

An - Sept Fertlemanffitf 2Bi 1074 U. ' 

Hay Not. Findlay (ARl_ 2S LU 155 2. 

Jan. July Pine Art Dro. Sp, -Ud 2U1 g l TO 3. .. 

— r Ptas(Gma*llftL 14 — • JV- ' - 

June Dec. FltiwHon— 27 1531 1W — 

Jnty Jan F!ewHoC.6W._ 53 323 TZ25 3, 

Not. June FcsartyCBJ^: 76. IBID t406 5.-. 

Dec.~ - "July FosacoKtnscp 1Z3 KU 1372 3. 

Jan-: . May WhttliaUarreT- 70 LI1 5JJ5 1. 

MaJaSe.Be. Franilrt’MJisf - £24ft 71 Q 70e "■ 

Joe. Not. FrenchTJwalflp .43 16J) 229" 4, 
OcC ■ A$f. FHedlaodDsti: "52' 43B» j‘255 4 -- 
July Jan-GP-tBSssiSta- 240 US 170 4 - 

W-lmiUp. m 974 02 - 
Mar.,". OcL Mlenkaap«_ .115 2tl* 455 § • 

Not. 143 267 322 5. 

Not. "May Gibbou Dudley. 45ft 203 1305 3. 

Nov^ Juqp Gibbfros'Sl—i -.76 20.9 1257 J 


sad 


Oct May 
Jan. "Adg. 
April 

July. Jan. 
June -Jen: 
. October 
May: -N ot: 
Jan. Idly 
Mat. Sec. 
Nov.. May 
Apr, Oct. 
April .OcL 
jtme" OcL 


lEspurRto 24 267 24 

tasjiHeSlflpl. 36 41 25 

JaroSta: 395 Ul 934 

iKt*V«a.5p^ 44 Mi 0.76 

how Photo Wp 34 875 227 


» LU 235 2 ■ 

24 267 24 2 ;. 

36 92 15 1 

95 -Ul 934 4. 


WfflJWp. lft IS U92 .!-■ 
!Bld£-_ 179 Ul 5JB 2 


ffmftiUSp. 29 


. .43 2043.57 U- 


I ter OcL SroesCBteTOpL 29 618 431.77 .-f 

Jfity GniwbeUCfeSB-F 16 98 205. - 

a. Ana. Hrimn lto . . . 15b -127 U» ±. 


FOb. Aag. Habaalflp ....;> . IS; 
Jan, 0u5 FtofibaueTSaL. 25 
Dee.- Apr. Budaev Qx sc. 67s 
Sept -F&, Hanson Tnut — 106 
Mar..- Sept DaOyctetBm £67 
"Jan. " July HarareUreaSu. 39 
;Jan. ."Aug. HartiiOTQZlp- - 48 
Bamr 'Nov. BarteASkckha- 38ft 
S. Feb. StreHoSMIwra, 44 . 


15X 2 3231133 13- 
25 121 139 TK 

67s SflOitGel* 


4258 £ 
3.43 2 

t242 7j 


orda.JotaiQi.-S.- 24 
rah'mWoodlOp 28 

laagaEJOO £34 

teepbaakUftu. 39 
rcec’sEaa. — 58 
.K.N.H 258 


SS 16.75 
146 l.S 1 
S.S 1.76 1 


161011% 3! 

uiltio I 2: 


f-5 Jan. Jane Hades Camor_[ " 59 
H Ape". Oct Hall Ene.-Mp._J £8 
9-^1 Dec. • SUriMl Mathew 


t305 35|l0 : 
11152 2H.6J 


v v.’; 

•' - AdtliflnLilJpli- "12ft 

• July BoreIlf>Pr300-: £34-- -77S 29 .« 

■Nor.’ Apt. BrautWalteSp, .48- 2M *»-. 33 

Mar. HSv. CrtfrtHoteUJflt 15 mi 8.561 33 ^8 
. : :— 1 : ■ .- -feGA Iarahv^ ; at ; 'jr F’" 


iW- Feb. 3«mdnSfrUw», 44 . JU 325 3: ; 

L-r: — ... RawtefG"daU5p . 5 ,674 — - . 

\3; gaollnUp — 3ftg — — — • 

tUrt. 1 "June Bay Wwasjuap 20 iuo <047 £ : 
Au& .J«L Rar»«BartO-^ 53a T9U 4.43. ♦ 

Jaa. v Bewh«r'A'&p„ 10- 1^31 lfl V- 
-JumtJMv. Kepwttti<ki». . 33 29.9 +393 4s .. 

Sept;: Jan. Da.Fj*G»r*. SS5 Xi 65! •; 
Sec,-:JuBeQ«tair_^. iaa.t5.fil 5- 
j -May. ..V. HemjUJJSri^. . .13 . J54 004 . 31 . 
Disc^M? aMffttfWWP-: 45 iSU 2M ■ 31 
•MkI "H iy 74-, JUS - 4.0 3J • 

g; 







■ r... Ju * if. .. j-_' 


* -ft-*: 

. -- ^ci • 

* • -H 
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<DUSTRIALS— Continued 


. s«k 

' vbaMdksp 

wart Tenets, 
rating Assoc. _ 
(nOenihlte-. 
- ttch-lrf tmti 
' man (L ie JJ— 
. Lladostoas- 

ijutotGash 

gaUIudilDp- 

^alScrnces- 

fo>City 20 p; 

•.Compeieraa 

. acsUotan) 

. acsfMi lflp 

riinell SHEET: 

fittawSp 

tasHtBJBjp 
tmsmnnrs.— 
lnsm MUiy £1 
d£CfalL. 

llMKMfl Iflfl . 

KjiiXSap 

unedySaLUto 
sstew(A.)5p_ 
eenazu 
rfelnt. 




IN’SUR.IKCE 


33 


"cp.mdi 

Llndl. lira— 
lC.W.lDp_ 
mtjonlndi — 


sd!wis.50p— 
tadenhaUSlg.- 
>Ess(Edj 


ibofiFobel tap 
jlim HsntSmv 

ssmrCar.Jflp- 
■ ipCRnplOp— 
’naey Prods. 5p 
anueilOp. — 
atonWp 

jaiAfefr 

adWyiWW- 
ndasnes 
ptond.)- 

«Tm)hlI 

regHmbly 

mfiWaTr3B5_| 
twfak Vmvrel—I 
wfcBoasrSto 
SBdrVnlBp- 
^Sp— 

y.tw. 


ranicIALliip 1 | 
cftiyPtL3Jpr 
. KfanaoeGpL- 

• dttideBbi.% 

, : GeejL'A 

KphensoniDl 
■ -fneTns’diSp 

ffwhaWf Ufa 

• ntafijiDp__ 

S lnd.iDp. 
Vis ‘A — J 
-'trjbalTsSoiT. 

-Stin-Blaclt 

' marts Sp — 

-Hminffipr rPfi 

'•'.ffltnweSp 

.-■fclBoiU— 
&i Closures— 


!ttW _ 

_3a.farars.50p. 

: LMMrtpl, J 
‘ sutf»5pc8ML 
.. mCoahraen 
■ mantutlto. 
■Hgn Crucible 
. . KElBnbt) I 0 p_ 

•idUzlDp 

‘ reoaGg.lop._i 
. i*tf.Pj5ecs. 
HfeanlKAL>_ 
iLCtbleglOp 
~ - CJL4%93.‘38_ 
sretniZambra. 
-HliSp’scerlOp 
n» Equip. I0p*_ 
.WffGmiptt 


Htoaiffrl 10pJ 
jnw Sees. lop. 

■ breABect 

... texJBji . 
■eBsbnel^je. 
slid 


-* 6 iACow_ 

. UA(tefit£5)J 

■•r ffteSraU-A'D 

. ‘to ff faijj • 

v-JKw lues- 

-&z 

.. 3t09% 

-iromo UJa»_. 
liEipsPalems. 

wfnfljnn) — : 

- Hto-BfeSOp — 
«*npiatnr 
■ tUesfWmUOp 
oANVVDHb-. 
MtfooBr.El. 
-- SpwesLB. 
MKCtasLlOp. 

eearamaSp— 

. dgoiktap—. 


mrilPnaSUp 
. .tatWmjSp— 

- "edifis Group — 

itth»dS®.5p 

■wr.Lwmfe.3p. 
oilman HU. $p 
' ' J3J.GnmplDp 
rootsHiiop., 

■Ipsa 

inr/folly 1 

" auk Ore® „ 

ecWtcSLSDpL. 
edfearaGtasjJ 
«da». Sp- 
eed tad.ll ! 

-eljonJ , BW&_ 

: HnaesCfBs50c_) 

- cnovnbe. 

owiekGrenp- 
estaw. 

#taptgm p 

■ •drtta Staff WpJ 
«kware — _ 

otwHU»— 

fto'A’ 

ifcqiintSto — 

. PMniBodca. 
tyaj Sovereign. 

- oral Wore* — , 

aleTilney .... 

aogenGip— 

. ssjaGrocp — . 
dnumberjerjl 
cotettj — . — 
? 0 L Heritable- 
*t&Cn.lOT 4 - 

ea«ffltfgs. 

wunrorGo,— 
Da'A'N-V— - 

-■■Basset 

banuWareSDp 

iebeGonnsn— 

ilfowrtle'A'JCpI] 

IkUhorneHto- 

• ■m(kAN«rti.lDp 
. rite In*. Mp. 
alic. Law ato- 
mic- 

ESLfc 

OaSi^Cnvic. 

taHratat 

iflgranu farce-. 

-Safe" mail 

-taut 

sax. 

BlriffleSpeak- 

r.»ARaSr_ 

*tre Pacific 60c 
vdorp _. .. 
alba 5 b 

efcWttiSp 

kBnHlftTOl— 
k-TiaiesVn.5p. 

OS* 


BterEem. 20 p. 

^ 8 % Cw.¥. 

TanjpertDev— 

nnvoodGpSp, 

oKr&Nea.dJ 

B£fc9 

mccn Indnsfii—J 
toflexlpp 

WfK.VJU2— 
W, Carriers IDp 
wtadGastaita. 
I. Guarantee Sol 
I. tatastriflJIOp 
toockrome__ 
•aim. 


'eneta^_ 

taenSOp. 


r tmeaQTJ. 20 p_ 
rBibtenslOp. 
WePo«5.tap_ 
■ fafter Hrar. bp_ 
tarriiOatja-, 

tatariordSp 

. . 

WfcOHWgs.5n. 
fttaa. Board lap 
Pstnrfn.tCTrP 
STodtM-RiSL 
WwraR/tageJ. 
Dtale?tGiLi— , 
PhtteC3uW*2L- 
StatetroltfiOp — 
fMfefeyBSifej 
.ratou.! 

HftiwitecbdL 
nUADjctdiXi. 
Do. tape Cot. _ 

ra!iaas(J4 

RDstCrfwgfci— 

IHsai Sttoo Kpj 
Vnnlais.20p_ 
Bflm fltanaiL 
faUtatadna 


foodftSowto. 
FoodtAitiia)* 
Food Ball 
^ 0535 . 


33 

SI 

ISh 

Ut 

57 

SB 

9 

BJh 

3DB 

18 

44i a 

129 

24 
IB 

303 

7 

10 

25*2 

296 

12 

17 

51 

13 

437 

148 

43 

57sf 

17 

49 

43 
21 

117 

58ri 

44 
33 
38 
27 
82. 
90 
59 
65 
■ * 
35*2 
19 
56 

25 

33 
116 
56 
• 8 
35 
13JU 


63 

46 
338 

14*j 

37 
16 

44 

53 
148 

38 
10d 
22 

124 

71 

54 
33 
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3.9 pai sept (Utaaittorint- 
3.9 [Feb. SepL Anfloa HMes— ■ 
Apr. Ocl Apes.PB»pE.I0P- 
13.7 (Mar. OcLA 4 ais.Sees.fiP- 
3.0) August AvenocCT«catP 
53 — Sank 4 Com! Op. 

(SoiL Mar. Beannwal Prt’P 5 - 
X4Uac~ Apr- Bearer ICH» Wp- 4 
43{hec: June Belhray HWs.: — I 
3L2UaIy Dee. BerteteJ Haabm-J 
^yan. JulyrBiflcc IFTO 1 — 


12S 

50 

26 

% 

10 b 

19* 

50 

27 

98 

.41 


40 

100 

s 


2KR426,. 

.mei 
a nr 

,2931 292 
[2921 292 
1611 13.97 
410 134 . 
lUT4 - 
JJi 3.92 
31 257 

S 

12M — 
275 — 
111 *627 
430 208 
9J 293 
410 153 
412 252 
U3£ h 21 
131 224 
20.9 3.47 

21 ffi" 

775 — 
133 749 
971 — 

1U 1275 

231 26 
1074 — 
1511 £225 

102 QI16 

a; ib.8* 

PT74 

232 U 0 
231! 1?37 
, 23 2 217 

raw 

'2933 1X02 
216 299 

“SS? 


Xri 8.5 43 
Iril 68 4.9 
24136 46 
J 6 P « 


IS 21 

m 


56 

68 

27(I22{ 43 


20 


w 

3.z]l65{ 


113 


tj 

16^ 

326 

1 M 

60 

fl 

* 


B3 
3.2}10, 

II 

3.? 

♦ 


1241 

Sul 

jwloj 

nJ 


ii.i 
68 
33 
20 
, 4.9 
[113 

65 

72 

[15.9 

4X0 

X4 

24 

103 

* 


PROPERTY 


(Dec. 


Apr. BmdiordJYfip. — 
KnLAnraniSp— 
EnUsh Land — . 


66 ^ 

145 July NOT.Bri«aaEstat.c— 

52 Sept Apr- Cap-ACounbes- 

73 Dp. Warrants— . 

A — CardiS{ij«ip5P-) 

63 ran. Sept Cauingtoo tof &P\ 

, - — Cntroviiici3l20p 

|14.7 — Po.Cap.Mp — 

-65 Ang. Jaa. Ctaaeritald — 
— Chcwn — - 

92 Dec. JancChtttfhh'ryEsl— 
3.8 Apr. Sept Qly (HEWS 

— fan. July CtarireXIctato- 

6.0 — CriBtwISecs. 10 P 

— July Apr. CcntfitthatfieUW 
8.6 August CwryNwt.lPp— 

— [CwthBysideSt- 

i $ SepttMberiCiiiyfcDtsLW- 
103 Mar. Nor. DaejanflildFW-. 

53 — Barrs 

XS AagUEt DfflrinpealOP- 
X7 JotL July EBg.Prop.50P-— 
13 Slay Sept DaflJACnr.— 
S3 April Oct On. npc Cnv — 
43 July • BtLiAgcnw- 
69 Tan. June Ejta.AGot.2w- 
72 Apr. NOT-fEu.Pnjp.tar— 


i? s 

iS 

-& 

4" 

30 

22 

60 

ta- 

ils 

8 

22 


50 

9 

130 

& 

132 

37 

33 

>S. 

23 

7 

35 

32 

9 

28 

_3?2 


37 


n511 248 
1531 d3.47 
« 218 
au 269 
m 038 

■■SI 134 

[1072 — 
98 286 
1531 43 
1531251 

1531 an 


436 1533 

1273 — 
371 — 

.411 nn 
98 0.1 

111 4039 

974 — 

1^4 ^ 

n-ar 

W. TL 6 
973 — 

Bar 

111 0 )l 6 
6! 0.1 
»J 292 
■673 w. ; 
11531 t231 
1531228 
20.9 

SI©*. 

ia; 


_ 4.6 its 

LOj 73 212 
2J| 3.7 200 

^ B U 


IS\ 


68 

24 

L5 

29 

U 

2 fi 


17 

a 


10.0 273 
203 27 
18.8 ♦ 
*129 
6513.8 
7.4 53 


sr 

3.7) 69 
721S3 


.Xtf 


l3 

23 
ari3xi|i68 


226 


X4 173 
5.8 19,9 
7.7 7.7 


22 273 
43 2X3 
33 20.1 
64 45.0 


131 63 
103 425 

■13^7 

wS? 


DWdmiij 

Paid 


PROPERTY— Continued 

Stark | Price 


Harier Estates— 
Not. Jnnr UdacniryUta— 
Sept Feb. McKsyScciap. 
Apr. Nov. HidtamJ Vk. WjLJ 
April Aug. MountricwSp-^ 
Jan. Apr. UueUow(AfcJJ 

July Sept. No] too 

July Jaa. Peachey 

Jan. July PropJlfd£.fcInv. 
July "Oct Prji.tay. 6 no. 6 Lj 
April Aug. Prop. Pari’ ship. _ 
April Dec. Prop L Her. ‘T- 
Jan. SepL Prop. See, lw50p_| 
Raebn Prop 5p- 

Regalias 

April Oct Brcumal Fm. 

April Oct Do. 'A* 

Jan. June Rush 6 Tonkin 
Samuel Props. — 
Ang. Jan. Scot. Hefrop Sflp 
May Oct Senad City tap. 
Oct' . May Slough Fata.. 
June Dec. DcJO^Cnuv.W 
Apr. Aug. StockCoorem. 

April. Oct SnalOT (B)Iav 

December Town Ceol 
Apr. Oct Towb Adtyltp- 
Apr. Nov. TrancrdPart — 

— O.K. Property 

Not. April UtdReuFrap— I 
May Dec. Wsralonl tov. 2 £&d 
April Sept Webb £WSp_ 
Aug. Anil WttBsterP.20p. 
July OcLJlftTastoa - 


! 29311 211 


0.65 


iS 


, 233 
1511 
111 2.95 
26.7 206 
111 03 
074 — 
lOi — 
Z3J 14 
475 

nap 

231 120 
ZU 1239 
28i 532 
, 6.9 ZL0 
2911 U37 
2 M 42 
9Lf 138 
JN 
474 
23i 038 
, 2 U 032 
1511 234 
i 15.11 03 
11611 BL91 
aoA U4 , 
61 *203 


12.7 162 
, 231 3.95 
J913 0.73 
61 031 
410 32 
J674 

111 X62 
« 436 
<U dOM 
375 
20.9 104 


Bg 

■I 

■IM27I 


PvrlwsIwE 
21J 671133 


14} 13. 71 7.4 
2,7 333 

142J19.4I 

2 5[J5.9 

2.11 114 
3ij2S,9 


1.7 

0.7 

L7 

xe 

12 

08 


o.q 


zA 

h 


1 


65 23.91 

... Il 433 
LI 103 M2 
63 403 
, 52 203 
24) (61 

,*73 

3.4(10.4 
OtajlO.OOtTi 
43 125 
0.4 - 
22 * 
lUfSfi 
531X2 
03 — 
10.4 
916 
33 310 


67 31 
65124 
73153 

7.4 463 
4.0 413 

3445.4 
72126 
43 25.4 
62 


L7 
, 32 
1133 42 

61 §3 

X5 lJ.6 
(9i - 
17 253 
65 
61 « 

132 


6 « 


' ^^'STS-Contlnoed 


Dec. 

Get” 

AbC."" 

sept 


wlcv.bc.. 
PP— — 
lcanTraa. 

Da “B" 

lo Am. Sect _ 
lerinL bn _ 

DaA-srtFhi_ 

to- Sent. [nv._ 
foWclih 50p 

limed es tat. 
Cap.»p 

iVU,_ 

Inv. 

tataULiOp 
Uc Assets^ 

Sect 

6 brt.JS)ni 
Nov. Jutagmam'bv^ 

Trus? 

*Pi™ 
ApurateTa. 
Dec, 5«d«TtSJhn 50p 

Do. Coot 

_. r BrcJlFamiCrfiJ 
— 8 ttrillnr.Crfl_ 
Apr. Aug BodgenlerlOp. 
^ Mff- 8 dL Am & i>a_ 

I June Deriffintish Aveta_ 

1 St® A^i@2T. DefdZI 

Dee. Jmsewt-in’ 

Oct Apr #0aa gmc(3>p) 

*£j£3i^ , SZr- 


SHIPBUILDERS, REPAIRERS 


[June Dec. HmtboraLSDp. 
Dec. June Stub Hunter El- 
May Sept. Vgepcs-n'orit. 
[Jan. May{Yanuw50p 



15 _ 7.71- 

691 2.4 2L7 (22) 

*433 110 25 12 
433 4 4.4 4 


SHIPPING 


Dee. Aug.l8riL8Caa.50p.. 198uf 
May Der.Cammii2RX.Slp. 150 

[Oct May FiiherJI 117 

Dec. July Fa mess Withy £ I 180 
iJan. July HmiinfGltae.tl- 137 
May Oct Jaootw [3. L) 20 p_ 23b 
July Los.CrSfii.Fmi- 36b 
Nov. May Irie Shipping— 148 
June Oct Man. liners 20p.. 200 
— MevwyUtUinB 5b 
July HU/nrdDcefciQ. 53 
Nov. June Ocean Transport 129 
Apr. Oct.P.40.DriX5_ 127 
Apr. Dec. Reardon Sb. SO p 140 

Apr, Dec. Da'A'SOp 62 

June Rondaun fW.)_ 105 
[May Jan.(5bea£9eaaS0p. Ill 


2911 (829 
>1611 52 
20.9 1248 
1522 1665 
132 9.75 
61 15 - 
2 Hi 208 

rav 

2 U 162 
20.9 1666 
1531 532 
4.10 274 
438 274 
li 675 
2L£ 9237 


X2J 641 62 
X3j 63) 53 

1 


13 

Ml 

53 


68 


41 533 
3.9 23.9 

X7 203 


124 


imx 


SHOES AND LEATHER 


30b 

35 

36 
68 
38 
27 
33 
24 
20 


§■ 

18b 

13b 


175131 

111 (357 
430 d357 
269 025 
1030 195 

li 205 
Si 1261 
20.4 1227 
410 +153 

112 £248 
284 229 
2S1C h3.79 

XI 0.70 
23J 1L42 
410 m035 
1275 137 


M 202 M 
2615.7 27 
23153 43 
83 7.4 3.7 
13160 60 
32117 xi 
35122 3.7 
22 146 
29115 
AC 95 
12 143 
4210.4 
— 62 
22122 
— 21 
4 1M 


SOUTH AFRICANS 


(Apr. SeptlAbercwaWWO. 
Sept Mar. AngtoAs.In.Bl 
(Feb? Aug. Aag.Vatad.SOc 
May Nw-faiworkslfle. 
September 


November 


[Cold fWi. P.2He 


Feb. Ang. HuteflCpn-BL 
[Au*. Mar. OSBtuanfiDe- 
MarehScpt Primrose tad*.- 


Ba Ttm&to 'AMH 194 


Dec. July SA.Bnm.aOe_ 
Mar Not. figerOaUHI — 
Feb. Aug-JUniiec Gp.B(U 6 . 


135 

470 

92 

31 

40 

210 

103 

378 

100 


WfY\ 


|r^ 


■ tiV; 


«F.: 


nTi 




Rjj] 


ylt-- 


■ * f ' 


Krp 


fc \ 





textiles 


si Sfft 


fan. 
11 Mar. 

6 * WV 
69 Apr, 


lAEedTettfle— 
A a ciAtrin* Bran. — — 
' peatoaUJaOp-. 
iBeekmaB A tap- 
IBlaclcwjdHoit 
iBoowWcbhIOp. 


July 

Nov 

Oct 


Feb. -July ... .. 

Apr. Sept Bead St Fh6lDp 
Dec. Apr. BriefelOofan) — 

SfESfc 

BriL Hotair 
3nhiicrLtab.a»BJ 
Calnl (Dundee)- 1 
May Caipkitat50p_ 
Nov. Carrirtn LTyelta- 

Ortober CamdkwlnA 

iDec. June 


^JVugS fr 

[Dec. **• 

P 4V 


iCuartMlds. 

, Do.7%DebSS7 

CrwrtheraJ 

[DawsoatalL 
Da A' 


Dijos (David) — 
July E»rtj JCj 66 14? 
Foster (Jofial 


Kkt MW 

July 

Mar. Sept 
July Sept 
Apr- Sept 
Apr. Sept 
Aug. Jan4 
Not. 

Nov. May 

Apr. Not. .. . 

Feb- Sept Hje&ttPUfak 

July Hto*dBrot5p 

JJas. Aug. Hichams 

Mar. Oct KwIuGrp5p_ 
Jan. Bomfray_— 
[Oct MBr.nrpiDrtbM.tajL 

Oct Mar. Do.‘A'2Dp 

Uan. Aug. In grim (Hj Uta - 
Dec. Sept JvkMBAStttp 
Nov. May Jerome (HldesJ- 
[Jao. July LeedjDyen- — 
November Leigh Mills 


Coats Prim t — 
k'orab 


Apr. Dec.tUrter. 

Apr- Oet Lries(S.I30p — 
Apr. Oct UukayHugk — 
February MaeWuom Scoti) 
Uan. July Marita (AJ tap — 
[Not. JnneM£[i»(FOWjL-. 

'Sept Apr. MaBttari 

Pune Oct Notts Maalg — 
Nova JeraW tap. 
Mar. July Parttsad'A* — 

Apr- Sept. RXT.I0P- 

Apr- Jat ? Mlveubiaos 

(Jan- Sept Reed (Wmj 

Apr, Oct RriiaweKnitSp 
May Feb. Richard* Mp_ 

Junfl Oct S2E.T,20p 

Dee. Mar. ScoaRobertsoc. 
^gt- AprjSekeraInL10p_| 


fShnrCMpetanlpJ 


Aug. 

Mar. 5cptJSidlBirlttdt00p> 
Jan. may Smfar.. 

May Dec.SUaun 
IJan. MaySaaUfcTI 
Apr- Aug. Sa.VteonLSW 
Apr. Ang Do.Priv.U20O- 
Jon. .July StMscariGenl— 
Mar. Oct Stilling Kbit 9)p 

Apr. Not. Stoddard 'A' 

Jan. July SlnadBUav Ik'd J 
Pan. May TcraJMuulaU 1 - 
TMfrdJay.iep. 

February To»ki 
Feb. July Tootal 
Dec. JnljDayH 
Aprr Aug- TcaflonJCarpeta 
(Jan. Ju5 Tricorifl* IDp — 
Apr- Not. If .U. Texts. Wp__ 
Mar. Sept VTta-Te* tap— 
Apr. Oct Wood BastovTOp 
Jan. Sept Worth (Boo cD — 
July Verts FtoeW. »P 

Oct i£ay Voogbal 


70 

27 
30 

48 
18 

3* 

9 

22 

23. 

9 

9 

22 

58 

£3 

£583* 
27- 
<7 
47 - 
2 *nJ 
M 
’ 15. 
265 
62 
9 

28 
34 

49 
17 

9 
2 1 
36 
39 

10 
7 
72 
31M 
Z 8 

37* 


[1511 120 
til) hX35 
430 162 
92 tfl.91 
2S2d2.fi 
11531 220 
F74 - 
8 J 025 

, i a 

llSll 551 

aw fin 

267 197. 
,2931 1611 


36 
53 

& 

26 
27 

13b 

n* 

16* 

12 
20 
62 

28bsdl2Uy 


45 
20 
116 
72 
29 
U 
27 
10 
10 
14 
41 
2 * ' 
36 
13 
24sJ 
3 
21 
68 

2* 

60 


146 054 
23J 1333 
221 (3.33 
29 J1 237 
R 8 » L77 
li 0.81 
43D 602 
23J t638 
li 674 
2U 25 
92 3.7S 
83 4.9fi 
9 J iH2 
X 8 dl.2 
263 1256 
131)215 

h2J3 

U 271 
m dl.03 
17( — 
127! 03 
2931 X0 
431 02.96 
, 92X75 
1611 £281 
ZSU (25 
20.9 g332 
1030)1264 


20fl7.7j 23 
24 9.7 XS 
3 J 142 19 
35 240 23 
8315.9 7.9 
35124 23 

IS nJ m 

JjB-J *4 

22143 aa 

3.4 65 45 
14145 X9 


23 Hi 55 
17177 5.2 
28103-75 

1913.9 68 

3513.9 32 
5.1 265 Z6 
17 205 X5 
231123 53 

pMn 

13 S| 75 
U 135 7J 

_ 111216 (Hi 
QK,|17/7US 


33 ^ 
45113 3 2 
45112 32 

t llO * 
919.4 42 
,10 83 193 
1173 U X9 

05 127 MX 
251X0 4.4 

UBJ B 

S = 

24)1X9 43 
151 — 
33)117 45 

tH* 


774 

116 2122 
209 X27B 
lia dI72 
1 SJ 1 1268] 

1231 10 1 
135 0.931 
Tzu .0.9 
£111561 

■ 95 Id 
2S5 222| 
tai x?l 
■■ d251 

35 t437] 
lU 24 J 
rinH 

177 

■ti K297[ 

1 6.9 0-7 ■■ 

120.9 235 1 
127 dfl52 
P3J 058 
1794 aiil 
1275 d357 
1531 12221 

■ 16 Q15c| 

■ 91 162 a 
2931 14*1 
1375 «22 


d27 

H U 

t3.93 

<»75 


15.« 


16195 4.9 
16 163 55 
13 7.4 15.9 
19117 76 
3A 95 53 
15114 85 
33 7.7 XI 

63 25 43 
05 253X28 

&125 t 
11114 118 
4 95 4 

X4115 35 
27 26.0 35 
1313.4 85 
1718.0 53 
U 122 119 
23 33.6 49 
62155 33 
14153 7.9 


55) 75l 26 

tUb 

28! 20-26 
*A 9.4[ 33 

w 


3 A 


1 


TOBACCOS 


[Apr. seotpargg. 


Jaa, Jnue) 
Nor. Mar. 
jjau. June 
Jan. July 


DnUIHAjUp- 

lamerita — 

Huaumsatf-, 

StaassesEn-lSp-l 


266. 

220 

2004 

66 

31 

26 


26.7 

2931 

20.9 

M 

15 


[512571 3.0 75j 14 

62 55 45 
1610.7 $5 
18 92 23 
251 32 17 


ar 

tin 

£2.14 


’ TRUSTS, FINANCE, LAKH 


Investment Trusts 


Nor. JunejAberdeeuIavi- 
I.. Jaue Aberfm Tnnt 

Jan. Sept Ailsta*-- 

Dee, July Miianeelns— 
Oct May AjhasreTnBt!__ 
NOT. ' July MbtBndlsc.50pJ 
Nor. Joly u)a Capita! Kp- 


33 

92xd 

58b 

fin 

87 


QHjlhS 

91 141 


lfiJfflfi.75 

1M034 


a My 

Li 95116 


II4itfa251.17 XS323 
[1111 555 10 5J28L 




U7 


June 

Sept Mar 

Dec. Aug. QBeAmia ln«_ 
FVb. Oct CatodauianTjt 

- Da."B" . 

Mar QaarijaiMtWpJ 

Nov!j D 3»« Cae-tForelEn-T 
AOT-__Not. tgMAXiL^i 

Sept Ste 1 . Cardinal DH 

AJS. grtid to? 

June Dec. Cedar tav 

Mar Ctanlli.fcic.ti 

_ Da Cep. 

Ang. Star. Qnter Trait 

Mar. Sept Bty6Cam.lx., 

DaCap.i£ti 

& For. fciv 

Stay tatWibimiTL 
Not. 3nac gyo£ Oxfocd— 
_ .March ' HarnliauscSOn. 
9-9 — • CfiftailnnlOp, 

39jtt5 3aL ' ' iUsC §^^ ltlsn - 

.DOT. June CertheinCnJoa. 
9.9) — &wmJa«a5to- 

Mar. Ang, tossfriaro- 

January CSmutastor— 
Feb. Ang- Dototi I nti ^Mp) 

— - DaiC3pi]0j»_ 
Ang, Mar. Debenture Coro 
Ang. Ttab, DertyTa.toe.tl 
— Da C. 

June Sep. Diiea 

Dee. "July Domini PoiG«L 
Apr. Aug Draytou Cos’d. 

jaay Dec. He Con* 

Apr. ' Oct DoFarEiriern, 

Apr- Ang DaPmajer 

Not. Apr. ttaalver.Iac.50p 
Da Capital £1- 
Jan. '.-July Dundee i Loa_, 
April BduAiriiAm.Trti 
Not. Apr Sflo-ADucdec, 
Oct Apr. 8Au.tovM.LL. 
Jan. July Elfclra Inv.TsL. 

Feb AugEectkGca 

July Embankment 

Nov. June Sag 6 Caiedoe’n 
Nov. July EugilnicmalL, 
Ang. Apr, Eof k .V V. Iruj_| 
Sept Mar. Eng.6 SeuLInv- 
IJan. Sept Equity Cars'! £1. 

Sept . Do.Pefd50p — 
May Dee. Eqnilj br 50p_ 
October iBnkiuelttiuse., 
Dec. June Estate Dubes £1, 

Qcl Apr. Estate* Hoase 

October F.IC.Earatrut 
Mag Not. FazsHylQc.Tg— 
Sept Apr. FintSctM-Am.— 
FlmTalismam— 
Oct Mar. Horeat Inv. 

Sept Apr- Foreign!: Col — . 
r '3U.G±T/RDSi. 


liar. Oetr.V.Gim 
May -Nov. FjudmvKt lac. _ 
i- ne. Gap. _ 

Oct Mar, G.T. Japan 

Nov. Apr. Gen. A Corn'd.. 
Aug Apr. Gen . CoaseldM. . 
Sept 2ur. Geaeral Funds— 
- Da Coot. 20p — 
Oet Apr. Ges.!nreitcr 
Dee. June Gea. Scctllsh 
Aug Mar. Qtscos SrtiHit-j 
Apr; Nov. Glen dev a Inv_ 

Do^B 

[Jane Feb. fflennmm>rta».. 

DaVOd 

Jane Dec Globe Invest 
Mw GorettflBupe — 

Mar. Sept Gran ceTra*_ 
Sept Ma& GL North's Imr— 

March Greenfritrln* 

Mar. S«P Gresham tar — 
Mar. Sept Sreaplmeston. 
Dee^ July Gcanbrnlin Ttf-J 
Not. Apr. Kamhroi 
Jaa. June Horenalur. IDp. ! 
Sept Apr. UeltoaicAG-lOp 
JuF Dec. Hill iFhiW 
[Apr. OcL Huaeffli'A". 
— De. “S'. 

June 

June Dag} 

Dec. June Industrial 6 Gen- 
Im.Pac.Se.HXJ4 
Sept Mar.InlentalTtav — 
Oct Mar. ld.taWJ*r£l . 
Sept Apr. tor.laSww-. 
June Mar. Inreriorf Can- 
Dec. July UtrertatTgOpJ 
May JartfiaeJapan— l 

Mar. Sept lardiseSeclHDSj 
leraayExtRlp 

Nor. June Jersey Gen. □ 

May Oct Jos. AMrnj 

Mar. Oct JnsepkfUuHnv. 
May Nov. Jove tm. Inc. SOp 
Do Cap. JOp. — 
Ke!loekLe.%i_ 
July Feb. KriHowlaJ.lrfpJ 
Apr. CicL Kiugiidetav.— . 
Nov. Jua. LakeVlevlnv.-. 

March Lxuc. 6 Lau.Isv. 
Apr. Aug. LawDebeuiure. 
Aug Feb. Lcda Inv. bictap 

— PaCap5p 

January Le VaflonS tor. , 
July UzA AMaPfiBd 

February Lwi-AUasIif 

Mar. Sept LoaAaallivJAI 
Feb. Sept Loo. BectiGa 
October Loa.6Gart.3Bp, 
Not. July todD. 6 Bofrreod..| 
June Jan. Ua. 6 Lennox-, 
Jan. July Lon. 6 Uv tap.. 
Apr. Aug. LottLomoad- 
Mar. Not. Lou. 6 Hast 
Not. June Lao.fiPTOv 
June Feb Lea ScjtAm— 
May Dec. Lau.fcFeWe— 
Jane Dec. Lou.TstDM. — 
May Nor. Lft»landlnv^_; 
Sept Ma+.H&GDnal lBp-. 

— Do Cap. Up — 

July Jan. Do.SodIae.Np. 

rto.to.4p_ 
NOT. MayManfcWMp, 
liar. Sep. JleiteuaBw — 
Oct KayiiMKfip 

Jan. July Nearofl 

Apr. Sep Mere*rt0eEav_ 
Sept May MerchmttTrt_ 
Ft*. July itoutatowat— „ 

m 5 ■csati 

— MooloyaffD 

j. Sep. JtoorgmabjT — 
Aug Mar. VaarzUeTnat. 

Mar. -Inly rJefaFtaat L 

March Kcjii&AJDB. 
January Ne^Caotfisr.., 
Jaa. Job' ffitaan Sip. 

s £5S6t ; 

— Da New Wnt&. 
April .VV. k Gxrfnidre. 
Aug Dec- I 3 ? ft!"*!-—. 
May Dei N^t-MlstficSec 
_ Suu 

Jtuie Dec. Nthn _ 

Dec. July Northern Sea 

Jan. Aug Oi ] 6 AOTK.bg, 

[June NOT. Ounmchfav j 

Apr. AugPffltodto 


Price 

34 
251 
28- 

27 
82 
29« z 

74 
29 

28 

46 

47 
19 

130 

84 

m 

9 

37fc 

36*jH 

96 

184 

86 

512 

"S 

28*2 

& 

68 

114 

95 

58 

42 
41j4 

95 

lfi&d 

54 

51 

87 

76 

84 

76 

64 
80 

9 

225 

9 

60 

9 

35 

T 

53 

51 

163 

140 

73 

96 

43 
12 

9 

58 
127 

77 

44 

103 

25*2 

1JK, 

9 

62 

10 a 

151 

75 
49 

67 
51 

9 

9 

103 

176 

17Z 

28*2 

39 

65 
9 

12 

111 

31 

9 

110 

83 

56 

95 

75 

68 
60 
70 
61 

59 
51 

Slj 

9 

67 

53 

23 

32 
51 
56 
36* 
27 

107 


Latll Ur ; irvi 
H | -Vi ]ctr|Gi'a|P£E 


DS33, 

I 

ISM 

21 

tag 

10 . 1 a 

2411] 

12W 

351 


325 

til 

2.35 

2 A 

15 
10 , 

4*8 

5.80 

13.05 

025 

0.4 

13 

2.4 

20 

0.62 

’ll 


5 


Mar. julr Fwrinriaiaiha 
Ang Feb.Baebmi^_ 
Feb. Sept Rc« brook bra.-, 
July mfibCa 
Oet Mar. RjverAJiere— . 

■ ■■ 

December I toSofa.ai’iF gJ 
Aug Mar. R ocatyTkart — 
Apr. NOT.fl^ocdbc. 

Sep. Dec.Batacfildln.a, 
Apr. OctSPRlura.-—. 1 
Dec. JuneSa£eWudh(L-. 
Oet April SLAndrewbt 
July Mar. Srct.Lrnto.ai_! 
I December Seot^toLtavt 
Mar. Dec. Sect Otta'k’-j. 
Apr. Oct Sctttort.bg*.' 
July Sort- European 

July Jan. Scoubhluv 

June Dec. S^otMart-ATg. 
June 

May Dee.SeoLNorttou 
Decwba* 

Ang Mar. Seri- U td-lBT— . 

Apr. OetSK-MIUOTcNj 
I Jot. Scpt|sec.C Mmg? 

DOT. JaariLseajrifigT-Sfe 

June SekrtRuhtaHiSJ 
Ap. Jy. N. Shirrs tor tap„| 

. March Sinrsisifctl — 
October 5cre*el]HJj 
Dee. June Sperc tar, 

StoI’iK 

Sept Mar ftandirdT* — . 
jam Aug.paohopaGm^ 
Aug Apr. 

“VlBses 

Oct aac]za*ldffl»*fiBA4 


46 
105 
7 7 
56 
152 
110 
116 
131 
183 
33 

32 
241, 

18 

79 

29 

22 

63 

23 
10 
16 
81 
36 

80 

59 
39 
76 
51 

9 

127 
76 
' 97 

30 
114 

38 

120 

72 

54 

9 

211a 

9 

23 

50: 

37i 

43*2 

16 

33 

46 

55 
£26 
680 

33 

21*j 

10*4 

21 

4 

,9 

7 S? 

67*d 

sara 

47 
69 

9 

.9 

fk 

Ml 

76 

£59*1. 
597 
L 4a 
449a 

9 

26 

194 

75td 

45 

W 2 

83u£ 

95 

26 

9 

99 

65 
98 
69 

66 
62 

129 

fig 

56 
228 
430 

83 

49 

9 

*9 

97 

78 

119. 

-fid 

63 

60 
122 


f 

465 

3.0 

ns 

t3.65 

26 

1-85 

lfi 

4.6 

OSS 

14 

its 

% 

h3.0 


91 
231 
1511 
69 
286 
LU 
231 
127 
1511 
29U 
91 
29LU 
231 

H 
tan 
110 

tai ... 
127 275 

tali 21 

tal EQ1I0, 

26.; BUS 
6.9 tI4l 


Illl 3 3 
10124 
« 2 » 

tall|lA5 

911 i2 

26.7 283 

26-7 245 
267 10.66 

20.9 $31 
talfl 51 
9.8 3.7 
tall 4 12 
98 0.75 
23ta 5.4 

ml +173 

286] 24 
92 hQ.75 
tai 1 28 
ta9 4.95 
146 3.6 
2flfi II 
35 420 
talfl 23 
1511 3.1S 
231 12.1 , 
231 1bL62 

26.7 5.52 
267 325 
1511 7.47 
1275 14 

1U hfi36 
734 Zi 4 
4J0 0.6 
20.9 127 
Z3.fi 23 
674 
410 154 

23.8 
26? 
tali 



20-9 t3.18 

m 27 

* s w 

ta! 135 

tail 335 

l«i L6 
127 tI58 
28 i 1X3 
92 10 
231 1163 
231 155 

usa 

2911 1 L 45 
6 ? 164 
tall 15.75 
31(319 

Qtac 

mi 'hr 

^Qiec 
23 i fin 

•1®*, 

au, 

5 ? so 55 
22!Q35c. 
474 227 
taU tOlM, 
20.9 205 
69 1.25 
,1610 325 


146 415 
69 175 
III 
232 137 
98 13.6 
91221 

tail I*? 
Mi 175 
261 2.0 
267, Q9c 
231 25 
231 024 
20.9 27 
111 (1.95 
23.8 036 
91 185 
111 43 
209 2 6 
20* 4.16 


161« 


m 153 
tain 175 


127 

Ki 

liii 

267 

20.9 

tail 

23a 

m3 
2 m 


267|235 

V 

Q 2 .D 


■911 

■690 


9ta 134 


232 

lui 

IBIS 

11073 

29J1 

2911 

111 ? 

U1 

Mi 

127 

233 
216 
267 
216 
9-g 

I 91 
1810 
1610 
1075 
11075 
126.7 
2D.9 

lifiJ 

2911 

tall 

me 

lu .2 

1810 

2911 

■61 

llfi 

Ul 


tall] 


H 


nn| 

a| 

4lffl 

111 ] 


taj 
31T 
14 ij 

2 m 


125 


19.7 

tX2 

X97 

15 

1105 

0,52 

108 

(215 

JF 


03 

16.45 

22 

245 

245 

162 

ap 

1J1 

335 

032 

166 

M 

m 


215 

733 

935 

tbS 

3.1 

3.3 

IS 

0.6 

475 

205 


1H1T2.4 


3.05 


20.9[231. 


13.35 

13S 

U 


69 4.75 


33 

744 

¥? 

13 

14 
123 
19.05 

42 

249 

4.1- 

165 

175 

73 


12)14.7) 26 


0.7i 5.4 


3 4.4 Si. 

14.0 1L9] 

60 193 

2311X0 
16.4 


111 

iS 

14} 

la 

0.91 


12 } 

P 

L0 . 

§ 

i 

a 

h 

21 


Smf 


S3 19.l] 
5.7 253 
12 94,., 
1327.41 
53 227 

5.7 258 
6218.8 
26 660 

7.0]2S._ 

4.7 262 


10 J «l 
|67 2 Z^ 
153 258 
112 6.7^ 

17.0 «| 

4.7 32^ 
5.9 23.4 
69 214! 

6.8 22:1 

60169 
7.4 18,2 
7.0178, 
40 36.2 


2^26.7 
581253 
6A233 

7JM19.9 
S3\254 
73)188 
13.6 

62219 

129113 

J«7 

7.9(18.7 
10H126; 
a3i7A 


48: 


21 

U 

13 

10 

To 

26 

u 

uf 

To 

11 

u 

11 

12 
0.9 
11 
LI 
U 
1.7 
0.9 
18 
ID 

if 

iS 


4.1 


11 


3031 


38.9 


5.8245 

5.927.0 

48)22.6' 

931138 
9.4 548 
191 73 

65 219 
129119 


63 SS 

163 220 1 
622221 
145 281 
■5.9 233 
1381161 


8.7 *1 
15 631 

4.0 33 6. 

5.0 295 
75 18.4 
35 47.9 

4.6 32.9 
6.9 19.9 
74 127 
0258, 

15.0 210 
13.7 10 9 
18 8 160 
118 121 
16.2 215 

5.7 20 ■ 
64 27.4] 

l32 4421 
10.fi 14.2 
154 263' 


L4 
7.120.1, 
7.W19.4 
5.8)25.0 

Tz 235 
69 20.71 
42338 
33 373 


329 


8311.0! 
12 . 8 ] *7 

23 
13 
56 238 
22 33 
67193 
29 271 
4.2 383 
27 53.9 

5.0 291 
0.8 

iH 

55)1551 
9.9 153; 

6.0 233 


l.w20.4| 


if 
12 
L 0 

i°J 

11 

10 

12 

11 

ii 

10 


338 

Ul 115] 8 .7 
5310.7 126 , 
23383 
6.7 213 
54 27.7| 
66 23.7 
4.0 103 
20 563 


78 


,37.4 

?3l48 ! 

lO'JlH 
B.3148 
14 Jj 10.7 

"Vi 


33 

60 353P«»- 
A914.4 “ 
6 5 19.6 
0.9 

53 268 
5.9 23 2 
45 25.4 
60 22O| 

5.4 * 

53 28 0 
68 ] 

64 

7.4jl6.7 
7.11 4 
127 


7.919,4 

9823.9, 

U 1911 

232 


17 528 
6.7 225 
45 3L1[ 

54 * , 
65 19.7 
5.4 25.9! 
43 2611 
5.6 244, 
62 226 
120 * 

5.4 260 

4.4 33.7 
188 73 

95142, 
98 155 
52175 
5.4 178 


61)29.4 

13.9)112, 


7.7 152 
133 69 
11)108 138, 


18 
10 
li) 

11 
11 
U 

.0 

11 
13 
U 
10 
10 

To 

50.9 

Tot 542721 
1.0|ll$12.&i 


14 


6.4 238 
5J 2a 6 
■38 4151 
125 1161 
■4,9 2621 
65 224] 

142 34.fi 
4.7 2921 
155 224 

532as 
35 43.6 

IW 379 

B5! 

41 43.7 


533 121 
5.1(24.8; 
133)116 

6.7)20.1 
4.9123.1 
5J|273 


117] 


Btri&sd* 

hod 


. TRUSTS— Continued 
I Lot) Die 

Price 


Stock 


Oct Mar.fftmptoBar— 
Jan. July rhanctbn.SIp- 
April Not. rhrm.Grtnrth — 
— Do. Cap. £1- 

Msr. Aug TirtWtttOrtot — 
May Nov. Daeu%Uan— 
Mar. Oct Tor. favrrt.fnc_ 
October Tor Invert. Cot. 
FC 6 May Tnus-Oeeanie-. 
Apr. Aug. Tribune Inv. %>. 
Oct Apr- rrptoresllBtS^i- 
— DaCaritnlQ— 
Dec. Jane Tnutuainu — 
Feb. Aus. Trustees Crap — 

Apr. Oct. 1>Mjd(iel«ra 

April Lpctown Inr— 

Feb. Aug Ltd. BntSecs.^. 

June Dec. Utd Capitals- 

Apr. Ang US Deb. Cap — 
June USTrosFnaSl- 
July rite* Resovron- 
March fe.C 3 .*T««sl 0 ^ 
lAue. Mar. tnnlrrbritoo — 

Feb. July SiUalnv— 

Da-B- 

Apr. Sept Vecnan lnv_ — 
May Dec. Yorks. 6 tors - , 
December Yorkgreen 10p„ 
Dec. Jane) YonngCo'stalL 


81 

9 

42 
£67 
.47«z 

73 

n 6 

535 

43 
78 
65 
86 
82 
27* 

379 

12 

up 

950 
53*2 
43*2 
in 
58*2 
■ 54 | 
IQS 
17* 

9 


Net 

<10 58 
2U1 24 
U0 187 

2&o s352, 

ns 0.42 
223 385 
127 1103 
410 1354 

LD 122 
28i 3 4 
90 275 
BJ 135 
.267 685 
[tall 0.9 
146 266 
236 Q2c 
175 0.7S 
83 0.4 
127 t35 
Mi 117 
1*6 206 
267 tS.69 
2U1 U 
1073 — 
tall] t29 


C*r|5!|iVE 
165 


li 


108^ f 2 L? 

13.7 
0.9 
XS 
3.0 
127 


a 

18 

1 T 

i« 

0.7 

O 

14 

0.9F 

U 


133 


611 

7d 

53 

,U4 

H 

a 


10.0 

Ti 


14.4] 

6 


9J 

187 


319 

40.4 

12.0 

210 

228 

278. 

19.1] 

S 8 

,120 

]a7 

!«75| 


X 6 369| 

P”3 


151 

K9 


-Finance, land, etc. 


- Afiereoni GblIot. 75 
June Dec. AkroydSnilhera 356xd 

AmowTS. Wp. 4*2 

December Authority Iot- S o- 18 
— Central Line Sfe. W 

— Chadded ey Eij 

Oct Mar, ChaJieaeeCrpH 143 
Mar. Aug CurtemoueGp 38 
May Dec.CosfcAaa.ma_ E5 
September Cmnuoa Mri. Ip. 900 

July Not. Dal£ety£l 219 

Mar. Nov. Dmuay to— - 11 
EduLlndlWip. 15 
Not. May EquityZntlOp- ISO 
Oct July & tods 10pl_ 12 

Feb. Oct Fa£hkm*Gcn.5p. 58 
July Fua&cv 6 bd.lnp. 18 

— Fitnw Invert 4 

— Grin»saawe20p- 11 
Fri>. Aug BanbroTrnst— 17 
— HAmrtiwTiLSp. -5 
June HnrPar.SSL— 34 
Feb. Sept taesunentCn— 10 
Nov. June JcardiEfT.) tap- 22 

Feb. Sept Eabtoti - 63 

April BtehfcTisiorttp. IB 

Sertenber KuatralOp 14 

Dec. July Lament Hah Mnf. 7h 
May Nov. tamps Sea. »p 134 
Jan. May Loo. Karo. Grp. _ 15 

Apr- Not. Lob. Merchant— 26 
June Jau.M&GHldgtfip. 67 
November Stedeaieadliii5jL 25 
December SCuerSaOmtidp- 22 
[Apr. Oet Martin {RPJ&p. 62 
il^JntaD. UauMitfclnty £12% 
July N'itCJuvs 12*jp 14 

May KevBndteSkh— 18*2 

— vippnra.ste.ifii) 190 

— Parasibelto-— 6*2 

[Jan. Feb. fork Karr fire— 10 
Nov, May PeanocfSASca- 109 
August PreUbT-S. FrsSIL. £50 
Nov. Mar. St George Kip— 6 
Jne. Dec. Sect & Mere. *A'_ 4D* 
Not. May SZ.£4*tfcAsn_ £40 
March Oct Smith Bro s. — - 34 
— Slba.PK.3SSk tat, 

June Suez Fra. NFMK). £34tj 

April Tracs HiL TsL to. £10 

- YavaseurPtul 20 * 2 

Apr- Ang Nrtc.Sekct20p. 24 
Mar. Oct Wert rfSngtaJ. 24 
November ffms.Hmfn20s>_ 22*z 

Y<Hi 7Vns(20p_ 9^ 

Apr- AngJYule Catto lOp — 34 


2911 ito 
1274 — 
7231 1087 
2« _ 
(.■fiJ — 
20.9 
285 

mm 

2M 8.94 
111 05 
474 — 

19.4 190 
281 18 
146 482 
14i 297 
574 — 
273 _ 
93 LSI 
Z3J - 
2*1 - 
231 0 J8S 

65 0.95 

230 QM3JC 
375 — 

231 15 
127 DJ. 
975 4 — 

3 i *155 
975 1087 
175 1281 
1370 40.14 
1175 04 
20 5 5.94 
31QSI08 
28.6 13 1 

5.4 4*338 

674 - 
ms 0.43 
1U0 554 , 
161 09.494 
tall 039 
tall 2.7 
ZL‘ 0485 
65 48 


286 18 
69 124 
3.9 
572 

267)1115 


148 « 


33) 


12 


l3i 

|I« 


lfi 


lfi 


2 .fi 


55 


13.fij 10.6 
63 


7.0 

3.3 

6.3 

7.3 

168 

12S 

10.7 

■Jl 


13.7] 


n 

tail 

143 


y 

, <3 

14.7 
5.4 
I2|143 


162^ 


uiJ! 


M.oi 

10 ^ 

lajf 

a| 

ra 


54 


67 


10.7 

0 - 1 , 

15 

69 

12.6 

98 


3.4 


60 


6 

7.6 

, 70 
202 
88 

as 

45 


12.9 

9.4 

78 

52 


9.4 

12.4 


OILS 


January LUtoektap— 
- rtMiMfiMELj 

Not. May Bary Wiegiii 3 __ 
Dee. July BriLBoroeo tap. 
[Not. May Bri l Petrol 'ja u 
Jan. July DaKKQ-. 

. BurnahG 

Feb. Ang DnfeLaJLVJ 
ttCTPStk-SaO- 

Dec. . Apr. Centura tap 

July QeFr.mxoteB. . 

— Emfesvourfi0c__ 

— IstOfljOr,— _ 

Feb. Ang WSMOlffitflBLffl 
— LASMOITju'Iflp. 

May PilEipL tap 

— Premier Ccea. Sp 

— Ranger 011 — _ 

— Reym>MiDnr.le. 

Oct Apr. Rvl DotekFl20_ 
, ol _ t ,Feb. Ang S60TI4T. 1008. 
7.9 16.7 - ^ SCOT “Opi“ lOp. 

f -2 Tra” Beg 

S - 7 237 feb. Aug Do.7%Ptn 

M19* • — ttSirtmlCKJQJ 

495 — ^urvrinfAal»niTfj 

, 8-4 Apr. Oct Taaoo4«iQre. 

7A224 _ Ttam-a 

5-9-25-2 — rncmtrol 

8.3185 — nftr WTiir .. 

62205 Jan. July Do.TpcCav 

95] 641 — WCcks Nat Hlrts. 

DaPftLOrdlOc 
Do.Optk»5 — 
Wood-Bn*LA50c. 


47 

30 

26 

114 

758 

9 

£43*2 

« 

07 

11 

18 

£ 86*2 

250 

86 

6 

£13U 

3*4 

£40*2 

£ 86*2 

253 

428 

-9 

£13*4 

£50*2 

4 

86 

112 

75 

50 

55 

18 

101 


z&4 


291l] r239 


6 fl 




5.4] 


2D.9 

267 

2J.9 

127 


Ml 

id 


<55 JUA 


bLB9 


8S 

4 — 
gl486 
^4.9% 


Q«.%! 

(0.65 


m 

Q 1 SV 


171 


127] 42 


lfi 7 .S 132 
lfi 3.3 
lxfi 


2.7 


2.7J 


ss 


12.0 


13.7) 


e2I7 

ij 

115 


dU 

35 


53 

eifi£ 

Ti 

13.8 


19.7 

12 

13A 


17.7) 




229 


167 


69 


67 


169 

43 


Apr. 

Jan. 


OctlBmj&nLSfcfl.U 132 


E 

Apr. 

Apr. 


OVERSEAS TRADERS 


lAist.Agric50c- 


Jniy Booker MeCSto.; 
• Barfw.ckiThtEjS&p 
July Jan. Boaaeadil0pi_ 
INov. June Finlay (Jas.i50p_ 
(jniy Dec. Gill tDvffas 

May oi.Niha.no — 
May Dec. H’ris ni.Cres.U. 
Apr. Sept Haflnuc£l5 • — 
Sep. Apr. lochciped 
— lacks Wm. _ .. 
Mae. Oct Jamaica Sugar-. 

OcL Lrairfco 

Jan.jMitchellCrits — 
Augj0ceaaWl*n5.2Pp 
DecjPai ua Zcch. % J 
Dec. Da'A'-Wtap-T 
Sena Sugar 5£fp_ 
May NOT. aSime Derby Wd 
July Steel Bros. SOp. _| 
Dec. Apr. D.Crt? Mere. tap. 
Mar. Sept Do tapcLo 


109 
75 
18 1; 
132 
172 
£48 
375 
60 
<25 
7 
23 
59 
39*a 
140 
130 
125 
4*2 
108 
184 
27 
27 


il 


u5.91 
(634 

. 6 ‘° 
llfi 0.4 


20 .fi 

41« 

67fi 

1 U 


m 

3 

m 

taitoxo 


JSSi 

3.79 

058 


t4.96 

332 

fd 

348 

t614 
0.93 , 
Q 10 %| 


29 69 7.7 
43 8.9 48 
4123 4 
27 3.4 D 8 
3.4 7.0 68 
53 18.7 
35 75 
. 60 85 
22^73 7.4 


41 

|48 

12.9 

129 

35 

42 
18.8 
215 


U23J1821 23 
Xfil2fi 29 


iju 28 
33 27 

P 


RUBBERS AND SISALS 


DMdroA 

Paid 


Stock 


Price 


IT 


Dir 

Net 


August 

Sept 

August 


Aaglo-IndOTW'i 
Betas Oes.I0pu. 

BinKAfcncai 

Bradcrall tap 

July Feb. Cast!el:rid tap 

November Chersonese] Dp — 
May Dec. Cons. Pixels IDp — 
Gadek Malay IDpZ 
May Dec. Golden Hope lOp.. 
December Grand Cealral tap. 

Apr. July GunsrieCl 

Feb. July Highlands JJ59e — 
Apr. Sept Kuala Sepong MSI 
Jan. Jnly KnEmSfc 


Jan. JuaeiLdcAsatictap 

October I Ldn. Sumatra 

MaUkoffMSl 

Way Nop. MaJayalam tap — 

Norerober Mam-Him-lDp 

Nov. May FataUng tap 

Feb. Ang. P Jaato linn HJdfs. tap 
March l&rajeiKnanO — 


33 

127 

125 

«* 2 

Z3i 

177 

8 

IV 

— 

71 

U 

2.21 ’ 

83 

2Ri 

237 

24 

52'* 

4.10 

1810 

ja* 

28 




78 

1511 

♦2.16 

6 

112 

03 

258 

14 ( 

65 

41*2 

171 

1145 

36 

4, If 

iQlflc 

26 

286 

tQ23% 

59 

171 


43 

91 

lil 

35 

_ 

ZQ5% 

9h 

ID 

146 

49*2 

1511 

135 

58 

34 

410 

in 


£10 


3231 


TM 

KTvrjOr'i 

i«| 5.8 
IN 64 

Cm 48 

tJ 43 

lfi 72 




231 43 
. .K .0 

R V 

12 69 
68 9.9 
23 6,0 

25] 43 
12 J 2 T 7 

lfi 48 
lfi 59 
lfi 80 
17| 58 


Serving the world 
with 

financial exDertise. 

SANfA 

BANK 

Tokyo, Japan 


■ar 


MINGS— Continued 

FAR WEST RAND 
(to 


Stock 


Feb. Aug Bfyworffi 

Ftob. Aug. BtUfelsKl— 

— DeetknalM)3>_ 

Feb. Ang. Downfr-nlein BI _ 

An*. Feb. EasDrteEl 

— Ehadrtand(Hd.3Jc_| 

Feb. Aug BabmgRl 

Feb. AngHartebeestM 

Feb. Aug EtoofGoldRl 

Feb. Aug. LibanouR! 

Feb rn ary Boathraol 50c— . 

Ang Feb. SUtawteinSOc— . 

Aug Feb. Vaal Beefs 50c 

Feb! Aug Vcutaspotf R 1 — 

Feb. Aug ff.Drie«l_ 

Dec. Aug Wcrteni Areas Rl_ 
Feb. Aur. Wertero Deep R 2 _ 
Feb. Aug Zandpaaftl 


Price 

360 

665 

82 

235 

620 

165 

95 

00*4 

410 

320 

350 

150 

£ 20 *i 

155 

£19*4 

150 

755 

175 



SepL Feb.| 
M*r notJ 

November 

^NOT* 1 - 
May Nov. 
May Not, 
May 


O.FJS. 


May 

May 


Free Si ale Dev. 50c 

F-SGedoldMe 

F5SaaipiaasRI .. 
Harmony iOe— — 

Londnefil 

iPres. Brand 50c 

Pres. Sttyn 50c 

Not. St Helena HI 

L'nlsel 


NotJ 


Not JW elkara 50c..... 


WHd dings Sfle 


110 

£ 1 D* S 

85 

290 

S3 

900 

700 

£11*9 

124 

165 

£ 1 W, 


U Q9c 
20.9 Q200c 
975 6 c 

20.4 QtaDc 
20.9 Q45c 
M.9 Q170C 

219 QlSc 
20.9|Q310e 


88 

ii 

19 

ei) 

4 

hi 

* 

4 


5.9 

xl 

13.6 

4.6 

105 

66 

163 


105 

Mac. Ang 


FINANCE 


Feb. Aug AngVaalXto 

Jaa. July Charter Cons. 

Nov. Jub Cure. Gold Fields- 


July Mar 
Mar. Sata.[ 
Oct May 
May Sept! 
Jan. OcLl 
Ang Feb. 
Mac Oct 
May Sept 
October 
JUly Dec. 
Jan. July 
Aug Mur. 
Dec. July 
July Jan. 
Mar. Sept] 
May Not 
S ept Mar, 


Ang An. Coal 50e_ 

lAngAmer.lOc 

Ang Am. Grid Rl- 


Eaa Rand Con. lOp 

(Geduid Inv.R] 

GenrMminem. 

jGoM Fields 5 a & _ 

Jo'burg Cons. R2 

Middle Wil 25c— 
Minorro SBDL40 
lNwWn50c 


|raimoNTFli5 

Rand Seteclum 50e 
Select] on Trust— „ 
Seun-jatac. 

SHrmBnes 2 > 2 P~ 
Traal.CoosId.Rl. 
U.C.InrestRl 


l : nira Conm.625e. 
Vogels 2>jC 


410 
235 
£15*4 
850 id 
126* 
162 
16 
240 
£14 
£ 12*4 
£14 
220 * 
158 
90 

£12*4 

370m 

425ri 

130 

34 

925M 

155 

230 

65 



Z3J QlBe 
UTS ©:65c] 
mi <^5c 
2911 153 

2911 Q75c 
9£W36c 
20.9 tQ36c 
231tQ6*sc 


tf" 

9 


10J2 

9*! 
2J6 82 
Zfi 7.0 


98 
,123 
23] 10.9 


lfi 


9^ 


22 88 
L2 
0.7 
10 
oil 
* 

23 


oi 

143 

33 

Js 

ul 

5.9 

£ 

72 


DIAMOND AND PLATINUM 


Not. 

Apr. 

May 

Jan. 

Not. 

Nov. 


May [Anglo- Am JnvJfc.. 
July Bcwpsalc Ml lOc-1 
Nov. De Bears Dt5e__. 
Ang Do40pcPtR3_ 

Msy Lydcnhuig 12 *jC- 

Maalffiis. Plat 10c 


£20 

68 m 

184 

925 

70 

93 


20 .fi ttJ 2 Mf[ 
2931 tOBc 
20.9 Q28c 
li 0200c. 
1830 Q7.2c | 
1810 QlQc 


lfi 

k 


8.8 
83 
11.0 
158 
74 
ifi 78 


CENTRAL AFRICAN 


Not. 

Not. _ 
March 
J. MJu. O 
Not. 

Jan. July 
Nov. June! 
An. N. Ag 


MayfCorooati«i25c 

May Falcon Rh 50c 

Rbod'nCorp. lC^ip. 

Roan Cobs. K4 

July Tanganyika 50p 

Do Pre£80p 

WaakieCri.RhJ — 
Zam.Cpr3ED034__ 


118 

14 
140 
150 
70 
40 

15 


209 Q5c 
20.9 Q35c 
83 036 
1274 — 
1531 Q108 
28.6 Q9 
430 Q7te 
1174 — 


61 


6.81 67 


103 


AUSTRALIAN 


May 

Nov. 


Nov. 

Apr. 


September 


Oct Apr., 


June Nov|. 
June Not. 


Apr. Oct 


Oct 


A«ner25c 

AM.andS.50r 

BnuphniUeSTnea 

BR Sooth MV 

GJ£ KrigoorlieSL 
Hamptn Areas 5p_ 

Metals El 50c 

HeaamarZOc — 
MJLM. Hides. 50c _ 
Mourn LyeflSe — 
Seraelal 10 c— 
North B.HU150C— 

Nth-Knlgurfi 

OakbridgeSAl— 
Pacific topper 25c. 

Pancont125c 

PariDgnlUc&LSp- 
Peko-Wallcand Sic. 

Pusadno2I)c 

Yuttan Min. 50c — 

ffertroex 10 c 

May Vesto. Mining 50c . 
ffhim Creek 20c — 


19 
232 
189 
122 

20 
76 
34 

19 
213 

28 

2 

, 91 
6 
90 

20 
775 

365 

T 

5 

147 

60 


97« 

6 'ffl 

2 tn 


4301' 


1830 

264 


zzfi 


20.91 




13 


Q4*rc 

Vc 

Q9c 


QlSc 


Q5c 


i!l 


lfi 19 
5.8 


5fi 26 


lfi 


lfi 


13 


lfi 61 
lfi 63 


23 


21 


Nov. 

Apr. 

July 

Jan. 

Apr. 


&| 

Dec 

a 


TINS 


Anal Nigeria 

[Ayer Hitan SKI 

[Bern It Tin 

|BeijuntaiSU25., 
Geevor 


June Dec. 

Sept Mar. 

Dec. Apr. 
July Dec. 
Dec. June! 
June Dec 
Apr. June) 


Jan. 

Apr. 


July 

NotJ 


July Dec 

Sept July 
Sept. Mar. 
Apr. Oct| 


Grid & Base 12 > 2 P - 
GnpeagCon*. 

HonRkMU! 

Idris tap 

Jmiar I 3 * 2 P 

fumunnne !5p — 

Killiu pViaR 

Malay Dredging — 

iPahanC 

iPengkaien tap — 

Pealing SKI 

(Saint Piran 

SoulhCnUiUipj— 


June DecISahn-Malaian 


SungetBesiSMl.- 
SungerWay JM 1 _. 

Tmjccfi tap. 

Tnozkan Hrt>r. SUl 

ttotciSSMI--- 


30 

350 

26 

380 

230 

9 

225 

72 

60 

7 

35 

260m 

208 

S' 

133 

48 

70 

175 

51 

44 

40 

43m 

204 


0.9] 48 
I4|l03 



COPPER 

— [Botswana RSTR 2 - 1 40 

June Dec. Uesana ROJO | 170 


16iQ45c 


MISCELLANEOUS 

July [Bcnca Minv lT^p 

— Chartechall 5 p 

Aug Feb. Ctons. March. 10c— 

July [North gate CSl 

Jan. June RT2. 

— Sabina Ind 3 .CSl .... 

— TcraExptn SI 

NOT. July TehktsJunenb tap 
— YntonOmiCSI — 


9 

575] 0.1 

6 

211 , 



570 

Z86|Q140c 

4 

385 

Tty - 


159 

65 

£12 

1JJ S5.96 

21 

= 1 - 



35 

gtafthLOB 

* 

123 

11-651 — 1 



2.6j203 


1.8 

192 

5> 

rJ 


NOTES 


TEAS 

India and Bangladesh 


December) 

January 

Sep*. 

May Dec.| 
January 
November 
January 
mber 
Dec, 


& 


September [tonraEL 


[Assam Dooan Cl — 

125 

410 

831 

2 71 

Assam Frontier El. 

146 

1511 

706 

« 


48 

91 

33 

31 

British t»4iwi£l_ 

160 

5.4 

5.0 

20 

Empire Ftantstapu 


1275 

035 

23 

JokaiCl 

128 

1179 

7.86 

6 

LongbounteCl 

86 

15D 

3.85 

45 

KcLeodRssseUCl. 

U5 

410 

646 

34 


123 

2 fifi 

15.76 

61 

SagloHldgs. lOp- 

10 

1275 

0.78 

U 

rarrea Plants 

94 

141 

170 

31 

[mibaataua 

76 

ol 

X95 

ul 


, 03 
'2 04 
X9 
167 
103 
69 
83 
72 


108 


Sri Lanka 

1 59 


| 69f335 18.9183 


Africa 


For Ban dan ga Hides, see Ptubeck 

July |Btoore£l 190 2B# 15, 

May NwJ Pnrbeck Grp — ' 38 4ld g648 

Apr. JanjBuoFrtrtrv 46 432 


MINES 



CENTRAL BAND 


Ang. Feb. Durban Dec? RJ 

Aug Feb. EatfSacdPru H- 
AugU5t Ra»diciut'flEsLR2., 
Ang Feb-tWeSRaalR] 



EASTERN RAND 


Mar 


Aug 
May Not. 
May Nov. 
Aug Feb 
Ang . 
Ang Fe 
May Nov. 


Nov *BSactad RL— _ . 
l&rtaqya Bi.-. 
(Goranc Arens Sc— 

Jel30c 

HI 

70C 

eRfifiS— 
African Ld. 39c _, 
(TaktaOda H] __ 

InfaJhjjl 88 

Nfceiasc* 


96 
11 
1408 
76 
240 
35 
68 
46 
44 
430 
. 26 


2B.fi 025c 
1274 — 

aij^c 
20.9 Q32c 
54 Q9c 
28i±QCc 
2 U Q 2 ir 
28i«g0c 
m Q76e 
874 — 


IfilRBl 

12 | , 

13 l£s| 


loku acberwlse bdwri. prices and set tarldnutx are le 
pence uid densmlnaUmit are SSp- Eoimaled prieeteanUaga 
relict sad wmb bit base d 00 lstert annual reports sal aceauta 
ant where pototbJe. are npdaied an balr^early flpint; Ibey are 
ailwM in ACT*/ 35 per neat WBS are caJrnbled M (be basis of 
net dWrlhillsa: bracketed firms indicate ID per cent or more 
difference II calenlated en “all” dlstrlbnUsn. Carers are based 
am “natlmiBi" distribution. Yields are baaed an middle prlrea, 
are crass and allow for value eT declared di atilfeuliwa and rlgkiab 
Sccuitiea with dcnamlaatimE other than sterliac are ducted 
Inclusive of the Investment dollar premium. 


Sinfinf denominated securities rWeh iecftrde in 
dollar premium. 

• -Tap" Sloefc 

• Highs and tors marked Urns have been adjusted to allow 
for rig hi* issues for cash. 

y interim since increased or resumed. 
t Interim rtnee reduced, posted or deferred 
jt Tax-tree if* noB-rcstdeatt. 

* Figures or report availed. 

♦t Unlisted security. 

0 Price at lime of saspensloB. 

f Indicated dividend after pending scrip and/or rights Issoec 
rover irities to pmims dividend or torrent. 

•• Free of Stamp Duty. 

4 Kcrser bid or reorganisation in progress, 
a Not comparable. 

* Same interim reduced final and.de reduemf aamina 

indicated. 

c Force se dividend; cover on earnings updated by latest 
Interim statement. 

t Cir.pr allows lor conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

1 Cover does not allow for shares which may also rank for 
dividend at a future date. No P."E ratio out ally provided. 

p Evcfuding a final dividend dectorstion. 

4* Regional price. 

■ No par value 

a To* tree b Figures based on prospectus or other official 
estimate, e Cents, d Dividend rate paid or payable «n part 
at capital: cover based on dividend on bill cnpUnt 
e Redemption yldd. f Flat yield, g Assumed dividend and 
yield, h .kssnmed dividend and yield after scrip Issue. 
{ payment from capital sources, k Kenya, a Xnterlmhigher 
than previous total, n Rights Issue pending, q Earnings bated 
on preliminary II gurus, r Austral! an currency, s Dividend 
and yieM exclude a special paymanL l indinled dividend: 
i cow routes to previous dividend. PfE ratio based os latest’ 
annuel earnings, a Forecast dividend cover -based ea 
previous year's earnings, v Tan free up to 30p in the £. 
w Yield allows for currency clause, y Dividend and yield 
based on merger ten w. • a Dividend .and yield include « 
special pnynwat' Cover does not apply to special payment. 

A Nrf dividend and yield S Prefemce dividend paned or 
deferred. C ^Canadian. S Twue price. G Aaanmod 
dividend and yield alter pmdtug scrip and,or rights Irene. 
H Diridmid andjjMil bteod 00 proneebu or other official 
Mzimalee lor 1OT8-77. K Flgmvs based on prospectus or 
other ottiri*! eiMmyler. for 1978-77. » Figures based on 

go s pectm "*■ other official emmates for 1976. N Dividend 
mid yield bawd ou pnnpctrtus or other official mtlaiaics for 
1978. Q Ctom. T Figures aarooied. U No mgulflcant 
Corpontian Tax psynhle. Z Dividend total to dai^ ■ 

Abhrevinliens: * e* Blvldea* * es scr.p Ismo; re Wflrtrta;- 
a a r u- < er caplul distribution. 
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This semcc is araHable to erery company 4eaK la an 

Staft Exchanges throughout the United Kingdom tor a 
fee A £*25 per annum f«- each secmtUj 
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BY MICHAEL BLANOEN 

A STRONG deft lice of the sill- 
edged market and criticism of 

proposals for introducing a 
new melhnd or selling Goiern- 
ment slocks J>> lender is marie 
lo-dav h» Mr. Gordon Pepper, 
of stockbrokers VV. Green •.veil. 

*n a special paper. Ui- main- 
tains that the capacity of ibe 
"ili-edged market for raisins 
money is " extraordinarily 
lar"e.“' 

While recognising that there 
is si ill room for Improiemeni, 
he savs “ it would he incredible 
folly ‘lo damage that capacity 
for "at the best only a small 
improvement in the short-term 
timing of sales or gilt-edged 
.stuck.** , . . 

The paper concedes that 
there may he si case for 
isolated tender issues in special 
circumstances. But “the 
general adnpiion of lender 
issues in the gilt-edged market 
would lead in dramatic changes 
iu the structure of the City.** 

These would not be confined 
to rJbe Stock Fa change, hut 
would extend lo the whole 
investment industry aud might 
cprrari even further. “Surely 
the U.K.'s experience in the 
past few year-! proves that 
change for change's sake is 
always wrong." 

Secondardy market 

Mr. Pepper produces figures 
comparing the performance of 
the U.K. market with those in 
other major countries in rais- 
ing money for the Government. 

.Vs well as being au efficient 
secondary market, he concludes 
that, contrary to recent 
criticisms, “there is no doubt 
that the primary capacity of 
the U.K. gilt-edged market is 
extraordinarily large." 

If was “abundantly clear 
that the U.K. gilt-edged market 
has demonstrated a primary 
capacity which is both longer- 
dated and very much larger 
than has been seen in other 
countries." 

Describing the workings of 
the market, he emphasises the 
vital role played by the 
Jobbing system in maintaining 
its liiiuidir.v at all times, even 
when cond : lions are difficult. 

Its capacity as a secondary 
market aI>o added greatly to 
the strength of the primary 
market, together with the 
highly developed Institutional 
structure of |he U.K. 

While a tcnrii-r system of 
sales in placr of the present 
tap method would guarantee 
the success or a particular 
issue, it could so disrupt the 
market that Tuture planned 
issues became impossible in 
the near future. 

“Orerall. the tender method 
does not guarantee that a 
planned programme of suc- 
cessive issues will be achieved." 

Moreover, the authorities 
already bad sufficient weapons 
to sell stock through the tradi- 
tional methods though they 
might have been rclnrtant to 
use them. Mr. Pepper says. 



-K. to present new 
hodesia formula 


Vote count 
on miners 
retirement 
starts to-day 

By Alan Pike, Labour Staff 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

THE FG1TISH Government is African States. Presidents, and map-. send jreIli ^ IrmyiuriNr nf votes in the 

n,.w wady to put forward com- The Governments acceptance emissaries to Africa during the; COUNTING i of votes in we 

proposals for a Rmde- that it must now take a more conference recess.-; .National union of MmeworKers 

ria «tt[cii:cot which would in- positive stand stems from the The role of the U.S. is s U 11 : baijrt oa ^yreb^ent begins 
.0 ^ much greater role for conclusion, endorsed in weekend 
lain ;n an interim Govern- talks with Dr. Kissinger, the out- 
's* th:m ministers, until very going US. Secretary tb3t the luucu ».ui iuo j\ooaesian-- uiciu-. ----- 7 
j recently, have been prepared to best hope of saving the settle- selves, and with, South Africa. > f Q ^°"^ H l ° 1 ^ifi a l {!2 U ^ nal 

in.ty be -’iwn to Parliament tenm government. this week for- 


tn-niorrov. when Mr. Anthony In outline, the proposals envis- lactics and strategy 
Cropland, the Foreign Secretary, age a British political and •* 

makes hi- expected announce- administrative presence, in the Meanwhile, Mr. Richard >« 


merit of ii’-e adjournment for Form of a governor 
Cbrisimas of the Geneva con- figure and staff. 
Ferenc?. 

An earl.' adjournment has the crucial 


this week for discussions on 1 ^ union and National Goal 

] Board after the ballot results, 
eems ! probably on Wednesday. 

ene rat-type likely to propose an adjourn- i The NTiM executive is not due 

■uic meat of the conference on Tues-Ito meet on the outcome of the 

To be negotiated, however, are day. This is not thought likely! ballot until four days before 

as me crucial areas of law and to cause problems, although Mr.] Christmas. 1 A**® th? 

been expected by' delegates since order and defence, which could Nkomo a “ dM t-«ngabe joint j^rther meetings be^Mntoe 

I alt- last v?»k and Mr. Smith, involve British - or Common- leaders of Ae -Patriotic Front. \ JJJ at iea8t 

the RhMc-iao leader, last night wealth — military personnel but insist that the delay does. “jen. Chairman or 

left Geneva for home, following almost certainly not troops. -^reed inde- Ro ar H has made it clear that 

a meeting with Mr. Ivor Richard. The key to whether such pro- pe !!? e ni _ ht 'he is readv to re-ope negotiations 
the conference chairman. Bishop posals could produce a settle- As he left Geneva la>t night. . - ^j^nroni ise between 

Mu/orewii i: already in Rhodesia, ment is thought to lie tn the atti- ** r - -.mith said ■ that he hoped ^ union’s blanket demand for 
Full details of the new tude of Mr. Smith, who has now ^adjournment^ might bring ; ^ ti ^ e " n f drSi to 60 

Briti-'h proposals however will been clearly told that his version __^” re ta the confer-, Qext month with further staged 



Africa 


frontline delegations 


frontline 


Black boycott. Page 4 


Leyland considers appeal 
more pay flexibility 



BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


allowing 

underground workers with at 
! least 25 years' service when the 
j pay policy allows. 

] Moderates in the. union are 
| confident that the issue will be 
resolved round a compromise 
agreement, however convincing 
the vote for industrial action in 
the ballot proves, 
t This led Mr. Arthur ScargilL 
(Left-wing Yorkshire Area presi- 
: dent, to say yesterday that any 
new concessions must apply not 
only to underground workers. 
“There can be no agreement as 

LEYLAND CARS is conaidering component suppliers. Approach- some of the inconsistencies. Tool- j f ar as Yorkshire is concerned 
a joint union-management appeal ing 9.000 Leyland workers will be room workers’ weekly pay. for j unless it includes all surface and 

to the Government for more idle to-day. example, varies, from £63 at < industrial workers.” he said, 

flexibility in the next stage of Some 3.400 men at the two Longbridge to £71 at Solihull. '■ There are numerous points of 
pay policy. Jaguar factories in Coventry' Some 3,000 toolroom workers t Potential compromise in the 

Wage anomalies and differed- have been laid off because of a have already staged a one-day ! 'T lde a ^! ea of difference between 
tials are causing mounting frus- strike over a tool-setter accused protest strike, and an unofficial ■ toe claim and the Boards offer, 
tration among the 120.000 strong by his workmates of setting his committee has been set up to] 

labour force. Mr. Derek Robin- machine to run too quickly. co-ordinate action. . I 

son. chairman 'of the unofficial . The problems faced by Lev-1 

but powerful British Leyland UlSTUptlve land are increasingly being felt 

shop stewards' combine, said last At Common Lane. Birmingham, across a wide range of industries 
m 8 ht - 1.000 assembly workers walked as pressure builds up from the 

“ Demands .^re increasing daily nu t on Friday in support of ISO factory floor against the erosion' 

from the plants and the lid could press shop operators disciplined of differentials. This will be an I 

“ome off ai any lime." Mr. fnr low output. important factor influencing the! 

Robinson said. “We shall be But the potentially most dis- TUC when it negotiates early j 
lucky to hmd the siluation until niptive dispute is 'at Rubery next year with the Government j 
ihe eurren: phase of pay policy Owen, the components supplier, about the next stage of incomes 
runs out at the end of July.” where unofficial action by SO policy. 

The next 12 months will be electricians threatens to halt the • Some groups of workers are 
crucial for Leyland Cars, which factory's output progressively. likely to gam wage increases] i-rttes^EIfeor Goodman 


Two-tier 
price code 
for bread 

THE DEPARTMENT of Prices 
is expected to announce to-day 
a new two-tier scheme for con- 
J trolling retail bread prices. 

must boost productivity drama- The production line supplying on Top of pay policy awards] tte^comroU discussed last 
ticaily to prove ii« viability. Out- subframes for the Mini has when a new section of the Em- 'month when the Deoartraent 
put j.s lagging at about seven already been stopped, with the ployment Protection Act comes ( h i ocke j a manufacturers’ Drice 
vehicle? a man a ;.ear. The Gov- consequent lay-off of 2.750 men into force next month. Workers i risp of i_ loa{ th „ new nac i- 
ernment and the National Enter- at Longbridge. will be able to apply for their \l„* °* n f r^laLe the maximum 

prise Board am pressing for a Leyland Cars, whtrh inherited pav to be increased if their em- nt rn ,jft P ri «»ninn nrire tn the 

confused network of wage pi oyer is not meeting the , 2f" I SJV wi S t S? 5LS ™ 


rapid improvement tn ihe Conn- a confused network or wage ployer is not meeting xne , rtjo Pni mr at whirh the hmad was 

nemal levels of 12 cars a year bargaining and payments sys- general rule for the job In a I brought from ' the brimr 

h.v 19S0. ferns, has been hampered by the particular industry and area.] nA er , hp amended scheme 

Production has bp Pn persist- npidity of rhe pay policy. Several unions already have . retailors will nnssiblv not have 

entlv disrupted by labour dis- More flexibility is considered cases ready to test the effective- j t0 cut their prices If they are 

begin removing ness of the provision. • buying at the lower end of the 

discount range. 

The point at which the price 
{ cuts .will be enforced . will 
probably depend on whether the 


; pules, both internally and at important, to 


Callaghan 
faces new 
Left snub 

By Philip Rawstorne 
MR. JAMES CALLAGHAN faces 
the prospect of another embar- 
rassing snub from Labour’s Left- 
dominated National Executive 
Committee this week for his 
attempts to counter extremist 
infiltration of the party. 

The Prime, Minister will be 
leading a vigorous effort by 
moderate members of the NEC 
at its meeting on Wednesday to 
reinforce party opposition to the 
growing 'influence of the ex- 
tremists. 

Mr. Callaghan will seek to re- 
verse the NEC's decision in 
October to approve the appoint- 
ment of Mr. Andy Sevan, a Trot- 
skyist, as the party's youth 
officer. 

The affair — revived after Mr. 
Callaghan had expressed his con- 
cern in a letter to last month's 
NEC meeting — will inevitably 
provoke another major clash 
between the moderates and the 

Left-wing. 

This will extend to a further 
move by Mr. Tom Bradley and 
Mr. John Cunningham, two 
moderate NEC members, to 
secure a more intensive investi- 
ption of the extent of extremist 
infiltration in the party. 

They have put down a motion 
asking Mr. Reg Underhill, the 
party's national agent, up-to- E 
party’s national agent, to up-date 
his report on the issue which 
was shelved by the organisation 
committee a year ago. 

The NEC's Left-wing members, 
who have tabled an opposing 
resolution condemning any 
“witch-hunt" within the partv. 
are expected to vote down both 
the moderate moves. 

Even a full muster of support 
for Mr. Callaghan among Cabinet 
Ministers and other moderates 
seems likely to fall short of the 
majority he would need to 
launch a full-scale parly cam- 
paign against the extremist 
threat 

Mr. Anrhony Wedgwood Benn. 
infuriating many Cabinet col- 
leagues as v*Ml as Labour’s 
mainstream MPs. puhiiclv indi- 
cated support fnr Mr. Sevan’s 
appoint mem and opposition to 
any •• witch-bunt ” in a speech 
test week. 


Lord Home calls for devolution 
consensus between parties 


BY PHILIP RAWSTORNE 

DEVOLUTION v:i s “ loo big a 
constitutional i^uc for a party 
fight,” Lord Home, the former 
Tory Prime Minister, said yester- 
day. 

On the even nf the Commons 
four-day debate which opens to- 
day against a background of 
major rifts of opinion in both 
Tory and Labour parties, he 
suggested that efforts should be 
made to establish a consensus 
based on a referendum. 

Lord Home — whose interven- 
tion was awaited with apprehen- 
sion by his party leaders — said 
there was every sign that the 
Government’s Bill would run 
into trouble. 

An attempt to reach a con- 
sensus between the main parries 
might be the only way to break 
the deadlock. 

Though be denied that be was 
criticising bis party's policy he 
went well beyond it to advocate 
that eelctions to the Scottish 
Assembly should be held on 
a proportional representation 
basis. 


His statement is unlikely to 
be regarded as helpful to Mrs. 
Margaret Thatcher in her 
attempts to-day to resolve the 
problems of party management 
provoked by the Shadow Cabi- 
net's decision to mount a 
campaign of total opposition to 
the Government’s proposals. 

The Tory leader intends to 
spell out in her Commons speech 
that the party remains com- 
mitted to the establishmen of 
a Scottish Assembly. 

About 25-30 Tory MPs, led by- 
Mr. Edward Heath, the former 
Prime Minister, are still expected 
to defy their party's three-line 
whip and either vote with the 
Government or abstain. 

The controversy in the Tory 
ranks was further stirred by Mr. 
Jeremy Thorpe, the former 
Liberal leader. He said Mrs. 
Thatcher’s opposition to tha Bill 
could be disastrous for the unity 
of the U.K. 

The Bill should be improved 
and strengthened rather than 
killed, he said. 


With the Liberal and Nationa- 
list MPs prepared to sustain the 
Government on this basis, minis- 
ters are confident of a decisive 
majority for the “home rale” 
principle at the end of the four- 
day second reading on Thursday. 

Mr. James Callaghan, who 
opens the Government's case 
to-day will also face considerable 
problems of party management 
in getting the legislation 
through. 

Mr. Eric Moonman. Labour MP 
for Biilericay. and one of the 
party's leading backbendi critics, 
warned yesterday that even a 
Government victory this week 
could turn out to be “the big- 
gest non-event of the year” if 
Ministers failed to meet demands 
for a referendum on the issue. 

Unless a guarantee was given 
that a referendum would be held 
before the Bill was implemented, 
the legislation would never get 
through the Commons. Mr. 
Moonraan's view is supported by 
70 Labour backbenchers. 


Price curb system talks soon 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 



! THE DEPARTMENT of Prices is 
| expected to begin its negotiations 
] before Christmas over the new 
[system of controls which is ex- 
ipected to replace the existing 
(Price Code in July. 

! It is understood that Mr. Roy 
J Hattersley. Secretary of Prices. 
| is trying to rtevise some formula 
■which could end the present 
(obligation in companies to get 
{their prices cleared by the com- 
mission and to keep within 
1 specified profit ceilings. 

Instead, the new control would 
be more flexible and would reiy 
for its teeth on spot checks on 
prices— -either those of a par- 
ticular company or a particular 
| sector. 

J The criteria to judge whether 
a price rise was excessive or not 
are still being drawn up. But it 
is understood that Mr. Hattersley 
would like to include some yard- 
stick of efficiency and competi- 
tion. 

It is possible that iF a company 
{was said lo be a monopoly, the 
I new Prices Board would try to 
[calculate what price it would be 
lahle to charge if it had 
j competitors in the market. 

; In the same way. if it was 
I found that a company was operat- 


apy 


ing inefficiently, a judgment 
might be made as to how much 
this inefficiency was costing the 
consumer. 

The company might perhaps 
then have its prices monitored 
until its efficiency had unproved. 

Mr. Hattersley seems anxious 
to try to use the price control 
mechanism as a way of improv- 
ing industrial efficiency. He sees 
price controls as playing an 
integral part in the Labour 
Government's interventionist 

strategy. 

But he has said that he regards 
the present code as outdated 
and far too rigid and that he 
does not want a ** price code " 
as such. 

His idea seems to be to boil 
down the present code to a much 
briefer document. This would 
then, it is understood, be used 
as guidelines rather thaD the 
statutory backbone of the con- 
trols. 

Companies would still prob- 
ably have to submit details about 
their profits and prices regu- 
larly but this would be used 
largely for information pur- 
poses. 

- Nonetheless, the new system 
would probably embody tough 
powers to other price reductions 


where they were considered 
necessary. 

Such a flexible system could 
involve a larger discretional? 
element than the present code. 

While most industrialists 
would prefer a flexible system to 
what they regard as the present 
.straitjacket, some are worried 
that the discreti unary power 
would be vested in the Depart- 
ment of Prices.' 

This, they feel, could allow, 
the Government lo pounce on 
specific sectors merely because 
the political pressure was on. 


Westminster . 
report on TV 

BBC-2's five-nights-a-week News- 
day programme will be developed 
in the New Year to incorporate 
Westminster Report, a new 
weekly report on political affairs. 

David Holmes, the BBC's poli- 
tical editor, will present the re- 
port each Friday from January? 
—the week before Parliament 
reassembles — with members of 
the political unit It will 
replace the week-end pro- 
gramme., entitled Westminster 
At Work, 


retailer is a small master baker 
or a supermarket. 


Weather 


UJC TO-DAY 
MAINLY dry and cloudy. 
London. S.E., S.W-, Cent. S. 
England, Midlands Channel Is^ 
Wales 

Mainly dry, some bright or 
sunny intervals. Winds UghL 
Max. 5-8C (41-46F). 

E. Anglia, E„ N. England, Edin- 
burgh, Dundee, Glasgow 
Fog clearing slowly. Occasional 
light rain ner coasts. Winds 
light. Max. 5C (41F). 

N.W. England, Lakes. L of Man, 
S.W. Scotland, N. Ireland 
Mainly dry. rather cloudy. 
Winds tight Max. 5-7C (41-45F). 
Borders, Aberdeen, Moray firth, 
N.E. Scotland, Orkney, Shetland 
Rather cloudy, ocasional rain 
at first Winds light Max. 3-5C 
(37-41F). 

Argyll. N.W. Scotland 
Mainly dry, cloudy. Winds 
tight Max. e«C (43-46F). 

Cent. Highlands 
Mainly dry, cloudy. Winds 
light. Max. MC (37-41FL 
. Outlook: Mainly dry apart from 
scattered wintry showers in the 
east 

Lighting-np: London -16.2L 
Manchester 16.20. Glasgow 16.13, 
Belfast 16J28. 
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HOLIDAY RESORTS 


Ajaccio S 11 SI 
AUCere F IS 3 
Biarritz C s 37 
Blacknoo] C 5 41 
Bordeaux V 4 9 
Bouioene C 5 41 
Cisablnca. C 19 ffi 
Capo Town S 27 SI 
Corfu C 10 SO 
Pubrovna C 5 <1 
Faro C it 70 
Funchal C IS 68 
Gibraltar C 14 37, 
Guernsey C 7 45! 
Innsbruck So n ml 
Inverness F 1 34 
r.nf Man C .8 46 
Istanbul » S 43,1 
C— Ckmdy. F-Fsir. 

S— Canny. 


Jersey 
Las Pints. 
Locarno 
Majorca 
Udl3pa 
Malta 
Nairobi 
Naples 
I Nice 
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Last week’s £40m. Toan .'W dtihptlon, net new Ussnes^of banks and discototf .-fr 
Cadbury Schweppes, brings.- stocks by . conun^ci^ aiid woulcL be geratly incraas. ^ 
total amount of money raised ^industrial companies ..JoverlihA: result could - be 'Jjte.hlth Aatj 
the syndicated sterling tearo toah iast four years, amount to £9m. the present system oG; 1 J 1 1 
market in - 1976 to well over as against £L8bn- of equity; lised brokers and jobbery 
£3O0m. British Nudear tn Cadbury Schweppes' rase, provides a - highly . ^ 

CElOQnU, 101 (£75m.). 0 f the exercise, in secondary market in i, - 

central (£60m.) are the . of fees* is ‘‘significantly. to ® nt dcbt ^ 

important borrowers to ' ha^e ; * than the’ commission on -a m ^ r * et wtndi.-tt || t ^ 

publicly tapped the market ^or' ccniparable eurodollar loan. 

up to 30-year money so farrth 1 ^.^ e H compan y , has been given a 

J : ^«,U-the U.K. Government is - 


?ear ‘ • .^ten-month drawdown period]- 

Whilst such sums: wsrafe mid has the choice nf ^ - 

scarecly' cause a ripple in . fe^ioterest. payments to either the - snfutmn 

medium-term syndicated MH^^three. six or 12-montfc inter- .fV 0 nS 

dollar market, which has. already 'bank rate. Assuming it - pitted hmer fthnneh 1 

raised over $26bh. this year/t fe^r the current one-year interest ^ ^ le _ out teiMiere^ 
are significant in the context 


the UJL capital markets, whirii; ■ 
according to Bank of England 
figures, raised £723m. of equity 
and £21m. (net) of Toani^api^ ^ 
for commercial and indus^Sal ;' 
companies in Ste.-i-first' el^ttt. 
months .of .'1976. 

U.K. banks have been partjci?- 
pating in eurodollar loan syirar- . 
cates for some time now;; 
medium-term syndicated ;-sterimfc : - 
lending is a relatively i recraf ' 
phenomenon. . BP was the fitst " 
really to test , the market whe©-'' 
it raised roughly . half afrits- 
£360m. Forties financing instep. - 
ling in 1972. Due to' the rQnef- 
ance of some British banks lo 
participate, American banks^had - “ 
to subscribe part of the sterling 
tranche. 


iNA TIONAt BOND MARKETS 


boiTemnfcttTB-TSavBra^^^ 1 ^ 

MIKA. •; * 

SintzirW 

k OS 



cases such 1 as for Indm 
bonds). The Monetary .1 
‘ hats, of course, been cri 
the Bank nf England's air 

or inaction:— during the 
.last summer in wbicb- 
supply growth was alls 
:get oat of band. A mo 
^ible. approach by the. i 
ties; to toe prices ottap 
A* anofficiai.** as well as - 
’■might 1 have "prevented 

-r crisis. 

.r* A The weakness , of flit 
ment is that it relies; on 
. management -as .a Way ; 

: the difficultres." It iif - 

impossible for tbe Oids^* 
r be sure whether the £ 
actually learning from i 
. takes. . Some changes n 


* 


- 


;rate, it would trepayin&snghtly .deed . ’ hhve r been . ma 
Tj.. vearT-owh and ^ than iiie.“ blue over^ Octobers, for instance, <J‘- 

"“i” r-vsstss.m 

have' tapped the Though a syndic^d sterling 




uau rOiuun, ai wuuam _ ” .. ■ • • - - • -y -. • 

£20m7from toeir own re§mi£*p ; become an mg^ngly po^. -^e;. &3Sg*‘ 

for a prime <»tonwr w^eof substiti^e.'.jSg fOT toe bme, . ^ _ 

U, 0 much 


example, lent Standard Tele^ “ corset " atorshadows all types 


There are, * -however 


fnr s of ind ustrial ' fending . . . - vague hints. As for th| 

phones and Cables £1 5m. .for o • . - . . • : ■ itself, the. Deputy Gover 


' f-ai.4 . .-A Jasper Hollom told the 

ammiber AilC tenaer trap*; . Committee on National! 


years back in August 
However, there are 

of reasons why syndicated, steri As thecalls for the adpbtion d us tries last April: “A1 
ling lending isiikely to grow in by t^e authorities of the tender we' keep a watch for s 
importance- The clearing banks, -system, f at selling - gilt^dged provements . wh teb we 
partly in response to- official becomes Amore numerous— -the . effect, I do hot believe 1 
exhortations, have been increas- latest-- 1 coming . . from Brian have identified any to 
ing their medium-term lending Griffiths in "TBe Banker^A-* worth pursuing.’' 
to industry. Banks’ medium-term defence' nf the present .system • 'Rie Bank could, in fa< 
commitments rose from. £1.5bn. has -beent produced by Gonlon same pride in running tl 
to £2.75bq. in the y^ar to April pepper; - the Greenwlj partner effective Government bo 
1976, and, according to toe iaigely - rMpooabel\ for ;toe ket ip toe world. And the 
Treasury, a quarter of all bank Monetary Bulletin. -. He. argues about the management 
lending (excluding ,. s export that any advantages gained bi market should be pm 
credits and fixed-rate ship-build- the tuning of gflt . sales by. the broader -perspective, Tb 
ing loans) is now classified as use of’ tenders- would soon be nical difficulties are ^ p . 

medium-term. Barclays medium- ffset by toe clogging of toe "ihrbecaiise such a large - 

term sterling loans have for market'-;; through-.- new-, issues of new debt is he ing, in- - , w 5 'u T- 
example, risen from f40Om to piling . tip in Jemparaiy hands; ihe primtfy capacity of tl 
£700 hl since the end of 1975. - the passing of the stock, into . market has given the ( 

Te growth in syndicated ster- the : portfolios ; firm, long-term ment an option (open 
ling lending also; reffects the holders would nert he improved. other) which it is exploi 
almost total absence of new Furthermore '.the,; foie,' ^ in toe; the very limit Solve ~ti 
issues of corporate loan stocks market ; of -. r ;toese .^temporary- problems and the gilt 
since 1972. Allowing for re- investors — 'notably , merchant can look, after itself. 


»/ 



Ci 


. rz-T, 
•.-"Wsdl 

9 -.-n&i 

♦ > 

• . -SKA* 


Ml 

* --V ’v'- 


■■■ '. - j -v 

' ^ 

•• 5 - 

£ ■ I rr- 
£ ■ x - 

* -J-? ■! 
‘ ir ~. 

» u ;?: 


■>= 


i** 

9 


for the halfye$r :& 


To toe Shareholders: • A 

The Directors have declared an fclcnm' - A - 
, Dividend of 1*5 pence per share ^y^de,on; - 
24th January 1977 to boldersofOrdinary.^. 
Shares on the Register attheckwe of 
business on the I5tb December 1976; TKs 
dividend is toe same rate per share astbp> ; 
Interim-Diyidend paid last year and is -' ,_ 

. covered 2 ; 2;timesby theeamingspcr#are . 
of 3/34 pence. The comparable earning ^ ^pef . 
share last year on a lower number qfj&ares 
was 441p. 

Group sales Amounted to £78^23 ,fl0Q, an : T . 
increase offi-6% over Jast year.^tae to' -; \ • / - 
substantial increases in' Exparts,Oyetseas - 
Companies and Associated Companies 
which more than co mpensatedfeifSl bf : ; 
5% . in sales in' toe United Kingdom. V. '! ' - ’. 
The Operating Surplus of tbe Group before 1 
taxation amounted to £4,525,000 cocrparcd : 
with .£4,704,000 for last yrar,- a refection of 
3 '8% . The main reason for misis toe . ' ' 

Registered in England No: 566694] ... 


reduction in demand in' thehome economy 
■for consume gpods. to particular sales of r 
•Hygenflkficheriswere lower tlanejcpected - 

• anaihe jdivjsiaii incurred a loss of £1 ,530,000 
compared with a profit of £624,000 for last 

. year. Results from toe Engineering and . 
Constructioh-divisions showed, a good 
raCTease vduTstPrinriog and Packaging were 
; sKgfatlyJessthan.last year. ; - : _ 

Thpplaii toincrease overseas eamingsis 

• showing results.andthe OperatipgSurplus 
■ 'by Overseas Companies is £ 1^208 ,000 

cam^redwkh£784-JXX) a yearago.In 
addition the extensiveefforts in export 
marketshaW resulted ra an increase of 49% 


our 

Knh&antia I pmgr amfne of QE^mvestinent ; :r- . 
in buSdmgs ahd plant and auduifay is _ 
con^urngto prepare for animprovement in • 
edbppmicconditgins. ' 'S' 

J. V. Sheffield 

10 Dec«n bcr ' l?76 . . - . Chmrtrusi 

SjS fradhlg BrfdgeBouse, Reading RG 1 8PP 
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GroopSaks: 

Untied Kingdom 
Exports fronrUnited Kiagtkim 
Overseas 


Opup year oidh^ j 
■ } 21M*r8mT7 
; - , ’ ' haKyear ; 

y 1 ' 


:i0£6i r . 


Share of Associate Compatries'S^es 


nies’SMS.- k 


O.'.’ 73^39 


Group year ended - 
. 31 March 1976 ^ 
halfyear &Hycar 

orooo) (£-ooo> 

’ S7,633 ' ii&ih- 

3^26 . 10^282 

6,020 15,420 

€7£79 142^444 

>5^760 13^g 

155^10 



Operating Surplus before Taxation 
Operating Staptas after Taxation ,. 
Surplus attributable to Grraip 
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2^40 . 6^80 

2;098' 5,666 
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